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PRESENT-DAY GOLD STANDARD PROBLEMS 


BY PROFESSOR GUSTAV CASSEL 


Is there really any shortage of gold, and, if 
so, how far can this shortage be regarded as a 
factor which has contributed to the present cri- 
sis? Opinions on this subject are very divided. 
In some quarters people are inclined to answer 
both questions in the negative, referring to fig- 
ures which point to a superfluity of gold rather 
than a shortage. Evidently there is some con- 
fusion in regard to the standard by which the 
adequacy of the supply of gold is to be estima- 
ted. 

I have long since pointed out that the only 
way in which such a standard can be set up is 
to define the term “normal supply of gold’. The 
supply of gold is normal when it increases at a 
uniform rate sufficient to maintain over a long 
period an unaltered level of commodity prices 
in terms of gold. Careful analysis shows that 
this requirement can be fulfilled only if the total 
world stock of gold increases at practically the 
same ratio as the general progress of the world 
economy. According to estimates which I have 
previously published,’ for the period 1850—x910, 
the supply of gold is normal if the total world 
stock of gold increases by 2.8 per cent. a year. As 
the annual loss of gold by consumption is estim- 
ated at 0.2 per cent. of the aggregate stock of gold 
at the beginning of the year, the output of new 
gold should correspond to 3 per cent. of this gold 
stock. Here we have a definite standard for 
estimating whether there is a “superfluity” or 
“shortage” in the output of gold. The implication 
is, of course, that we continue to estimate the 
adequacy of the gold supply on the basis of a 


_ general economic progress corresponding to that 


of the above-mentioned period. 


* Ekonomisk Tidskrift, Uppsala 1904. — Theoretische 


Sozialékonomie V. Aufl., Leipzig 1932. — Interim Report of 


the Gold Delegation of the League of Nations, Geneva 1930. 
1391926 


According to my calculations, the total world 
stock of gold at the end of 1930 amounted to 
83 milliard gold marks.2 A normal output of 
gold for 1931, at the rate of 3 per cent. of this 
amount, would thus have been 2,490 million gold 
marks. In reality, as we shall see, the output 
by no means reached this figure. At the end 
of 1931 the total gold stock amounted to 84.6 
milliard marks. Thus a normal output of gold 
for 1932 would have been some 2,540 million 
marks. The normal output required for the pres- 
ent year is 2,595 million marks. Now, accord- 
ing to figures published by the Federal Reserve 
Bulletin,® the actual output of gold in 1931 was 
1,927 million marks and in 1932 2,064 million 
marks. The output for the present year will, 
it seems, scarcely be larger than for 1932. The 
actual figures for production thus still lag far 
behind the normal. In other words, the output 
of gold, despite its remarkable increase during 
the years of crisis, is still inadequate. The 
annual shortage is roundabout half a milliard 
marks. The “superfluity” of gold which people 
talk about is a myth: in reality we are still in a 
period of marked shortage in the actual world 
supply of gold. 

In normal circumstances the gold available is 
used only in part for monetary purposes. The 
remainder is employed for industrial require- 
ments or, as in India, is treasured. We can thus 
make a distinction between gold for monetary, 
and gold for non-monetary, requirements. It is 
sometimes contended that, in estimating the 
adequacy of the gold supply, only the monetary 
gold stock ought to be taken into account. There 
would be some justification for this view if 
this gold stock could be precisely determined, 


* A gold mark may be taken as equal to a shilling at par. 
3 April 1933. 
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and if there were a fixed line of demarcation 
between the monetary and the non-monetary 
stock of gold. This, however, does not happen 
to be the case. If, for some reason or other, 
there is an increased demand for gold for mone- 
tary purposes, gold may be withdrawn from the 
non-monetary stock to supply that demand. The 
statistics will then show an increase in the 
monetary stock of gold; but this increase is due 
to the greater demand, not to factors connected 
with the supply of gold. Thus, in estimating 
the sufficiency of the gold supply, the mere 
figures for the monetary stock of gold are liable 
to be misleading. 

In previous discussions of this question it has 
been contended that the possibility of gold being 
transferred from one stock to another, in the 
way which I have suggested, is of no practical 
importance. In normal circumstances there may 
be some truth in this contention. But in periods 
of violent upheaval it does not hold good at all. 
The experiences of the last few years in fact 
clearly prove that under certain conditions gold 
may be transferred on a very large scale from 
the non-monetary to the monetary sphere. In 
such circumstances the method which I have 
adopted for estimating the supply of gold is 
distinctly preferable. It is the only method that 
throws any real light on the independent fac- 
tors which determine the supply. 

During the economic crisis of the last few 
years the central banks in the aggregate have 
accumulated gold on a very considerable scale. 
The figures given by the Federal Reserve Bulle- 
tin' for the gold reserves held by central banks 
and governments at the end of the stated years 
are as follows: — 


TOSS cis re ey walls! ce 10.0 milliard dollars 
TQ2ZO 5) va, le eee Sess 10.3 » > 
TOIG apna vet ital ss be 10.9 > > 
MOST. ieee alee ehh ele 11.3 > > 
TOR2.47 6 Renee gen Il.g > > 


The average rate of increase for the four 
years 1928—1932 was 4'/, per cent. On the 
basis of a normal increase of 3 per cent. a year 
the gold reserves at the end of this period should 


* June 1933. 


have amounted to 11.26 milliard dollars. Ac- 
tually, however, this amount was exceeded by 
about 640 million dollars. This means that the 
monetary stock of gold at the end of 1932 was 
more than 5 per cent. larger than it should have 
been on the basis of a normal increase since 
1928. Though this is an appreciable excess, it 
shows that the prevailing notions regarding the 
superabundance of monetary gold are greatly 
exaggerated. 

The total increase of the gold reserves during 
the stated period was 1,870 million dollars, whilst 
the output of gold during the same period, accord- 
ing to the figures of the Federal Reserve Bulle- 
tin, was not more than 1,786 million dollars. 
Thus the gold reserves not only absorbed all the 
gold produced, but, in addition, 84 million dol- 
lars more. Though this estimate is, of course, 
not quite exact, it, at any rate, seems to indicate 
that during this period more gold has been with- 
drawn from the non-monetary stock than has 
been supplied to it. The bulk of this gold has 
come from India, whose gold treasuries have 
been depleted of immense amounts during the 
crisis. Something similar has occurred in Eng- 
land, where numbers of old hoarded sovereigns 
and gold wares have been brought out and sold, 
thus serving to swell the world monetary gold 
stock. 

This increase in the monetary gold stock is, 
however, not a primary factor in the supply of 
gold, but the result of an increased demand for 
gold. In the gold countries this demand has 
manifested itself in more and more exacting 
demands for “gold cover” and a perpetual lower- 
ing of the general level of prices, which is 
tantamount to a corresponding increase in the 
value of gold. In countries which have aban- 
doned the gold standard the price of gold has 
risen by 50 per cent. or more. Great Britain, in 
spite of her abandonment of the gold standard, 
has actually come forward as a large purchaser 
of gold, which has been paid with treasury bills. 
The sums voted in 1932 and 1933 towards the 
Exchange Equalization Account, which has 
provided means for these purchases, far exceed ! 
the usual gold production of the world. Also — 
other countries which have abandoned the gold — 
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standard have continued to accumulate gold, or, 
at any rate, have done their utmost to retain their 
existing stocks. Thus it cannot be denied that 
there has been an abnormally increased demand 
for monetary gold. 

The fact that this demand has been supplied 
cannot be considered to have led to a superfluity 
of monetary gold, which would have brought 
about a rise of prices. To talk of “superfluity” 
in this connexion is quite unreasonable. Had not 
gold flowed in from non-monetary reserves, the 
abnormally increased demand would merely have 
conduced to a further rise in the value of gold, 
and the general level of commodity prices would 
have fallen to a still lower level. The fall in 
the level of commodity prices is proof positive 
that the world monetary gold stock, despite the 
influx from non-monetary reserves, has been 
inadequate to cope with the enormously increas- 
ed demand. 

By far the most important factor in the acute 
shortage of gold of the last few years is un- 
doubtedly the unequal distribution of the world 
monetary gold stocks, which was the result of 
one-sided demands for payment on the part of 
certain creditor countries. In this respect the de- 
mand for reparations and other war debts has 
had a particularly disturbing effect. These de- 
mands were entirely at variance with the nor- 
mal course of the world economy, and they were 
not set off by any willingness on the part of 
the creditor countries to receive a corresponding 
surplus of imported products from the debtor 
countries. The combined effect of these de- 
mands for war debts and of protectionism was 
that France and the United States accumulated 
gold on such a scale that an acute shortage of 
gold arose in the rest of the world. The conse- 
quence was a continuous and very sharp fall of 
prices. In these circumstances one country after 
the other was compelled to abandon the gold 
Standard. The receiving countries, which un- 
doubtedly possessed an abundance of gold, did not 
venture to utilize this superfluity for increasing 
the supply of means of payment. On the contrary, 
they were driven into a drastic process of de- 


flation by the supposed necessity of lowering 


their domestic prices down to a level which 


would enable them to maintain their power of 
competition on the world market. 


During the economic crisis which ensued 
it was quite natural that everybody should 
endeavour to maintain as liquid a position 
as possible. Not only private persons, but 
also commercial banks and central banks were 
seized with this craving for liquidity. But what 
is possible in this respect for individual persons, 
is not possible for the community at large. A 
general craving for liquidity in a country on a 
gold standard merely results in increasing the 
demand for gold: In fact we have seen that pri- 
vate persons have begun to hoard gold on a 
large scale, which has naturally conduced to 
increase the shortage of gold. Others have con- 
tented themselves with hoarding notes or keep- 
ing uncommonly large sight deposits in the 
banks. The result has been that the central 
banks have been exposed to extraordinary re- 
quirements, and have considered it necessary to 
increase their gold stock in an inordinate degree 
in order to be in a position to cope with any 
demand. The inevitable result of such cravings 
for liquidity for the world as a whole must be 
an extensive immobilization of gold and di- 
minished liquidity. 

The problem with which we are now confron- 
ted is this: Is it possible for the future to pro- 
tect the gold standard from the three perils 
which during the present crisis, as we have seen, 
have brought about the collapse of the entire 
system? These three perils are : — 


1. The insufficiency of the production of 

gold. 

2. An unequal distribution of gold due to de- 

mands on the part of the creditor countries. 

3. An abnormal craving for liquidity result- 

ing in an abnormal increase in the demand 
for gold. 

The insufficiency of the production of gold, 
so far as we can now see, can never be over- 
come. The required annual output of gold in- 
creases at the same pace as general economic 
progress. If the shortage of gold is not to be 
permitted to retard this advance, the world 
should still be able to increase its rate of progress 
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by 3 per cent. a year. There are, however, no 
prospects at present of increasing the output of 
gold at this rate. The actual shortage in the 
world gold supply can be met only by a syste- 
matic and successive restriction in the demand 
for monetary gold. 

The only real guarantee against a disatrous 
disproportion in the world distribution of gold 
lies in the cancelling of all war debts, the main- 
tenance of peace between the nations and of such 
liberty in international trade as is necessary in 
order to enable the international machinery of 
payments to work satisfactorily. In this respect 
it is especially important that the creditor coun- 
tries should show willingness to receive a suffi- 
cient amount of goods from debtor countries. 

To prevent the rise of an abnormal craving for 
liquidity is not easy, The mere fact that the 
monetary system is based on gold, and that the 
accumulation of a stock of gold seems to afford 
an opportunity for maintaining a liquid position 
evidently stimulates this craving for liquidity. 
This being so, we must seriously discuss the 
question whether it would not actually be an 
advantage if such artificial opportunities for the 
accumulation of funds did not exist at all. 

In point of fact public opinion in the world 
seems already to have advanced far in this di- 
rection. In many countries drastic measures are 
being adopted to prevent private hoarding of 
gold. Such hoarding is declared to be at variance 
with the interests of the community which, it is 
considered, demand that all monetary gold shall 
go to the central bank. Mr Trip, President of 
the Nederlands Bank and Chairman of the com- 
mittee which framed the programme for the Lon- 
don Conference, has sketched a plan for a gold 
standard system in which private persons are 
to be debarred from possessing monetary stocks 
of gold* Such a system is, of course, open to 
discussion; but it should be realized that this is 
something essentially different from the pre-war 
gold standard system, and especially that the 
value of gold under the new conditions would 
no longer be determined on the same principles 
as before. In fact the responsibility for the value 
of gold in the projected system would fall enti- 


1 -Annual Report of the Netherlands Bank 1932—33. 


rely on the central banks. It seems impossible, 
however, to take up such a system for serious 
consideration unless the central banks are pre- 
pared to enter into close cooperation with a 
view to a rational stabilization of the value of 
gold. 

The craving for liquidity cannot be completely 
controlled by debarring private persons from the 
possession of gold. We have already indicated 
that the craving for liquidity on the part of pri- 
vate persons may lead to similar endeavours on 
the part of the central banks, and thus to a 
scramble between the latter for the available 
gold reserves, resulting in a ruinous rise in the 
value of gold. For the present it is an open 
question whether it will really be possible to 
create the necessary guarantees against this 
menace to the stability and existence of the gold 
standard. 

The general distrust of paper currencies has 
entailed an under-valuation of the latter in rela- 
tion to their internal purchasing power. This 
under-valuation is tantamount to an over-valua- 
tion of the gold currencies. From the point of 
view of commercial policy, this over-valuation 
puts the gold countries in an intolerable position. 
lf they endeavour to maintain their power of 
competition by a continued process of deflation, 
the result will merely be a further rise in the 
international valuation of their currencies. The 
tendency towards a rise in the rates of exchange | 
on the gold countries, which has manifested 
itself during the last two months, may eventually 
drive those countries off the gold standard. The 
large gold reserves which they have accumulated 
will then be of no avail: on the contrary, they 
will actually tend to a further over-valuation of 
their currencies. Those countries which are 
now struggling for the preservation of the gold 
standard should rather direct their efforts to ex- 
porting gold with a view to reducing the value 
of gold. President Roosevelt’s keen interest in 
maintaining his country’s stock of gold, at any 
rate, scarcely conduces to facilitate the restora- 
tion of an international gold standard system. 

When we speak of the restoration of the gold 
standard, it must be borne in mind that the 
cardinal feature in the entire gold standard 
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system is confidence. Owing to the action taken 
by the states during the last few years this con- 
fidence has been shattered. A number of coun- 
tries suddenly abandoned the gold standard, be- 
cause they supposed that they were compelled so 
to do owing to shortage of gold. What is more, 
the United States have taken the same step 
without having any shortage of gold, simply 
because it seemed necessary to check the defla- 
tion and to bring about a rise in the general 
level of commodity prices. Many countries have 
refused to recognize even the most expressly 
worded gold clauses in existing obligations. 
After this, how do people suppose that it is 
possible to restore confidence in a new gold 
standard? It is actually being proposed that 
the countries should at first merely fix provi- 
sional gold parities in order afterwards to adjust 
them so far as this was found desirable for 
reasons of commercial policy. Is there anybody 
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who seriously supposes that such a system would 
inspire confidence or deter international specu- 
lation from operations aiming at the exploitation 
of anticipated changes in the parities? 

If an established state of public security has 
once been shattered, we must reckon with the 
probability that it will take generations to build 
up a new one which will inspire complete con- 
fidence. 

The observations I have set forth here are 
not intended to combat the gold standard or the 
efforts which are being made to restore an in- 
ternational gold standard system. But I have 
thought it desirable to bring into clear relief 
the real conditions under which these efforts 
could count on success. Those who earnestly 
desire to work for the restoration of the gold 
standard should know what their programme 
demands and beware of taking their task too 
lightly. 
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THE SWEDISH BANKS IN THEIR RELATION TO 
INDUSTRY 


SOME NOTES ON SWEDISH BANK LEGISLATION’ 


The rapid expansion of Swedish industries be- 
fore the war would not have been possible had 
not banking at the same time undergone an 
equally marked development. Large-scale in- 
dustry required the services of big banks, and 
the only way in which the increased demand for 
capital could be supplied was for the banks to 
accumulate larger deposits by extending their net- 
work of offices. The magnitude of the increase 
in the grant of bank credits may be illustrated 
by the fact that during the period from 1880 to 
1913 the Swedish banks approximately octupled 
their domestic lending, whilst the rise of prices 
during the same period amounted merely to 8 
per cent. At the same time a market for industrial 
bonds had been created under the auspices of the 
banks. 


On the other hand, the Swedish banks before 
1909 were debarred by legislation from participa- 
tion in issues of shares and, in general, from all 
dealings in shares. They were, however, indi- 
rectly able to facilitate the provision of share 
capital for industrial requirements by lending on 
the security of shares. 

Then as now, the direct loans granted by the 
banks to industries assumed the form of current 
business credits as well as advances for the 
supply of capital. Certain large industries, owing 
to peculiar circumstances connected with their 
production, required business credits on a very 
considerable scale. What is more, the Swedish 
market for shares was too small to supply industry 
with capital on a scale commensurate with its 
expansion. The banks were accordingly obliged 
in some measure to grant advances of the wanting 
capital to the industries. Such credits could in 


1 This little article has been compiled in response to en- 
quiries from foreign banks regarding the purport of the recent 
changes in the Swedish bank law and particularly regarding 
their effect on the policy of the Swedish banks with respect 
to the investment of capital. 


course of time be converted, in part at any rate, 
into bond loans. 

In this way the Swedish banks were involved 
in industrial engagements. The desirability of 
such a development may be questioned. It is 
evident, however, that Swedish industry would 
otherwise not have attained to the position it 
now holds. It should further be noted that the 
Swedish banks have aspired to be the servants 
of industry, not its masters. This has been hap- 
pily expressed in the report of a Bank Committee 
appointed by the Government. It is stated there 
that “in 1913 the industrial companies in various 
branches, with a few exceptions, were inde- 
pendent in relation to the banks”, and that the 
latter “had in a far greater degree served indus- 
trial development and accommodated themselves 
to it than they had controlled and determined it”. 

In point of fact the services rendered by the 
banks towards the development of industries were 
in complete harmony with public opinion. Be- 
fore the beginning of this century people were 
alarmed at the thought that industrial progress 
might be impeded by an inadequate supply of , 
capital. Comparisons were instituted with 
France and Germany, where so-called investment 
banks had been established for the promotion 
of industrial development, or the combination of 
regular banking with industrial issue business 
had been authorized. Bank crashes occurred 
indeed in those countries; but the signal services 
rendered by their banks, especially those of 
Germany, in supporting, consolidating and con- 
centrating industries compelled admiration and 
invited imitation. 

In 1902 a proposal was mooted for the establish- 
ment of so-called industriférlagsbanker (indust- 
rial investment banks), but it led to no result. 
The question as to the position of the banks in 
regard to the industrial issue business and deal- 
ings in shares was left to be settled by the law of 
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1909 telating to investment banks (emissions- 
banker) and by the provisions of the bank law 
of I91I concerning the limited right of banks to 
acquire shares. 

The first-mentioned law provided that not less 
than four banks should be entitled jointly to 
found an investment bank, with the right to deal 
in shares, and that shareholders should be banks 
only. The object of this law was to enable in- 
vestment and issue institutions to be created under 
experienced and competent management. The 
provisions to the effect that the shares should be 
held by not less than four banks were intended 
to counteract tendencies to enter into too much 
one-sided engagements. It was further provided 
that a charter was required for the foundation 
of an investment bank. The law moreover con- 
tained provisions purporting to strengthen the 
solidity of the bank and to restrict its right to 
receive deposits, it being intended that the depo- 
sitors should be confined chiefly to that class of 
persons who possessed capital and therefore were 
familiar with dealings in shares. The right of 
banks to acquire shares in an investment bank 
was restricted to the amount by which the reserve 
fund of each bank exceeded half the paid up 
share-capital. 

Under the bank law of rg11 the larger banks 
were granted, in addition, a certain limited right 
to carry on dealings in shares, in that a banking 
company whose share-capital and _ reserves 
amounted together to at least six million kronor 
was entitled to acquire shares other than in an 
investment bank up to half the amount in respect 
of which the right to acquire shares in an in- 
vestment bank had not been utilized. These 
regulations put a premium on the foundation of 
investment banks, but at the same time provided 
an opening for the banks to carry on direct 
dealings in shares within certain limits and thus 
directly to promote industrial development. There 
seems also to have been some idea that the banks 
Should participate in the formation of banking 
companies whose special mission would be to 
promote Swedish interests on foreign markets. 


_ The regulation that the shareholders in an 


investment bank should consist solely of banks 
entailed a manifest drawback. For, if one of 
the share-holding banks — out of dissatisfaction 


OcrosErR 1933 69 


with the management of the investment bank, or 
for some other reason — desired to sell its hold- 
ing, this might create considerable difficulties. On 
the other hand, under the law of 1911 the banks 
were at liberty, within certain limits, to subscribe 
to shares in any company, and thus also in an 
investment company. In these circumstances, to 
found such a company in accordance with the 
rigorous regulations of the law concerning invest- 
ment banks meant incurring unnecessary financial 
risks. The result was in fact that no investment 
bank of the nature contemplated in the law of 
1909 was founded, but that the banks either se- 
verally or jointly founded a number of investment 
companies in accordance with the ordinary com- 
pany law. 

This year the law relating to investment banks 
has been repealed and the right of banks to ac- 
quire shares has been restricted to the following: 

I) shares in a company whose sole object is 
to administer real estate intended to provide 
premises for the bank, and, 

2) subject to a royal warrant, shares in other 
Swedish banks (but not in banks with unlimited 
liability), in foreign banking companies, or in 
Swedish companies founded for an object which 
might be considered to be beneficial for banking 
or for the public weal. 

In addition, the banks still have the right, in 
order to protect their claims, to take over outside 
shares in cases where they would otherwise incur 
appreciable losses. Such shares, however, must 
be sold by the bank as soon as possible and, in 
any case, must not be held beyond the time when 
such sale could be effected without loss. 

The attitude now adopted by the legislators to 
the question of the right of banks to acquire 
shares is thus quite different from that which 
was taken before the war. This, however, does 
not involve any sudden volte-face. During the 
intervening period these problems have repeated- 
ly been brought up for consideration, and the 
right of banks to acquire shares has been grad- 
ually restricted. Instead of entering into a 
detailed study of these legislative measures, it 
should suffice to give a brief review of the 
relations between the banks and industry during 
and after the war. The statements made below 
are based inter alia on committee reports. 


Whee 
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It has already been mentioned that in 1913 
the Swedish industrial companies, with a few 
exceptions, were independent in relation to the 
banks. The committee enquiries show that as 
late as 1918 there had been no change in this 
regard. On the other hand, by 1924, as shown 
by the official reports, there had been a manifest 
change, in that a number of companies had 
been compelled to resort to bank credits to such 
an extent that they must be considered to be 
dependent on the lenders. 

This, obviously, was mainly the result of the 
international crisis of 1920—21, the effects of 
which in Sweden! were aggravated by the facts 
that Swedish industry during the war had been 
organized on uneconomic lines, that. in order 
to keep their staff of workers employed, many 
companies had carried on production at a loss 
after deflation had set in, that a number of 
companies in 1920 had held back their sales in 
the hope of better prices, and that the companies 
to a large extent had incurred debts in meeting 
the payment of the enormous taxes which had 
been levied during the past years. Swedish in- 
dustries with the necessary assistance of the banks 
now entered on a process of reconstruction and 
rationalization, which continued for many years. 
This process of renovation has not merely enabled 
Swedish industries to reduce their bank credits 
during the period which has elapsed up to 1929, 
but also to meet the recent crisis with more 
strength than that of 1920—2rI. 

Even if the large majority of industrial com- 
panies are independent in relation to the banks, 
quite a number of companies — certainly contrary 
to the wishes of the banks themselves — have 
fallen into dependence on the banks. This 
remark applies particularly to companies whose 
shares the banks have somehow been compelled to 
take over in order to protect their claims. 

There seems to be a consensus of opinion that 
the continuance of this state of things is un- 
desirable. Although the banks, at considerable 
cost to themselves, are making efforts to put a 
stop to this, it seems that they can scarcely suc- 
ceed without an improvement in the general 
situation. Nor do the Swedish banks desire to 
acquire shares for purposes of speculation. 


1 For details see the January 1923 number of this Quarterly. 


It should be noted that the question of invest- 
ment banks assumed special prominence before 
the war, when Sweden was passing through a 
rapid industrial expansion. During the years 
1900 to 1913, for example, the volume of pro- 
duction was increased by roughly two-thirds. The 
possibility of an equally rapid expansion no 
longer exist. Moreover, nowadays expansions 
occur chiefly within already existing companies, 
and not, as a rule, by the formation of new 
companies. For these reasons, the need of in- 
vestment banks can scarcely be urgent. Besides, 
the records of the investment institutions founded 
by the banks during the war have by no means 
been encouraging. Without the advantage of 
previous experience, these institutions were con- 
fronted with problems which largely arose from 
the situation created by the war and the inflation 
of the currency. And their activities produced 
not many results of any abiding value. 

In short, these two questions, regarding the 
establishment of investment banks and the right 
of banks to acquire shares, which have been the 
subject of so many investigations, proposals and 
discussions, are nowadays of not great practical 
importance. The fundamental question is the 
manner in which credits are to be granted to 
industries. In this regard the new bank legisla- 
tion scarcely marks any new departure. The 
chief novelty is that certain legal provisions have 
been introduced in a sphere which had not hitherto 
been subject to legislation. In order to avoid 
unduly fettering the liberty of the banks in the 
grant of credits, these provisions have not been 
given the character of hard- and-fast regulations, 
but of general directions. And obviously such di- 
rections must be in keeping with previous practice. 

The main rule is that in granting credit the 
bank shall demand a security or personal guar- 
antee which it considers to be safe. In addition, 
certain regulations have been introduced, in 
regard to lending on the security of shares, re- 
garding the grant of credits to a single customer 
or group, and regarding credits to certain bank 
officials, to directors and to auditors. These 
provisions are chiefly intended to strengthen the 
solidity and liquidity of the banks, and do not 
involve any fundamental change in regard to 
the general credit policy. 
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SWEDEN’S BALANCE OF INTERNATIONAL PAYMENTS 
Nettie YEARS 


The figures compiled by the Swedish Board of 
Trade for Sweden’s balance of payments in 1932 
are now available, The compilation of this bal- 
ance, as that for 1931, has doubtless entailed 
much difficulty. Though the fluctuations of 
the Swedish krona were less marked than in 1931, 
its gold value showed considerable variations in 


the course of the year. It has not been pos- ° 


1925 TO 1932 


sible, however, to take these variations into ac- 
count: a Swedish krona has throughout been 
reckoned as one krona, irrespective of its gold 
value. There have moreover been difficulties in 
obtaining data regarding certain transfers of 
capital, especially for the first few months of 
the year. The figures for transfers of capital 
must therefore be regarded as very approximate. 


Sweden's Balance of International Payments in the Years 1 25 to 1932. 
By 2. 93. 
(In millions of kronor.) 


1925 1926 1927 *1928 1929 1930 1931 1932 
ee Oe 
Goods 
Dans a a +1359] +1419) +1,617/7 + 1,57 +1,813/ +1,550| +1,135| + 959 
VET 3, fe —1,446| —1,489| —1,584| —1,708| —1,772| —1,664| — 1,439 | —1.166 
Balance of trade} — 87| — 7o| + 33/*— 133| + 41| — 114} — 304] — 207 
Various invisible items. 
Freight receipts after deducting expendi- 
ture for coal, oil etc. in foreign ports +149 + 169 + 183 +183 +205 +189 +139 +139 
Remittances of Swedish Americans to 
Hemescountry. ... .. i eg a2 3h + 35 + 35 535 ca + 30 + 26 + 35 
Tncome (inclusive of profits) from Swedish 
capital abroad . .... eed ars + 30 + 32 + 48 + 60) *+110| 7? +4125 +108 +168 
Interest and dividends on Swedish securi- 
PRCMADEORC 5 ne se 3 ee we = #46) — 20 a ee! SSA oSkzae FAntlh Mae io'e, == [opr = 30 
Interest paid to foreign countries on 
foreign holdings in Sweden... . . gain o's = a SG SLC ems rete 3 Oi 
Expenditure of Swedish travellers abroad 
dafter deducting expenditure of foreign , 
travellers in Sweden) etc... . ... . — .20 — 20 — 24 —- 28 = 30 = 25 + 2 + 4 
Total of various invisiole items (nett) +165 +191 +213 +215) 7+240| 7+214 +177 +316 
Wett total of goods and various invisible 
items + 78 +121 +246 + 82) 74281) *+4100 —127 +109 
Transfers of capital. 
Sale to foreign countries of Swedish 
BERLE owe sale 55. va x ds keh + 34 + 33 +100 + 84| 74130 +124 +149 + 65 
Sale to foreign countries of foreign securities + 14 e025 + 61 3 be + 38 + 74 +194 +154 
Other, non-specified, influx of capital + 25 + 8 +205 + OF | 4 OO) Fe z6 +448 +131 
Repurchase of Swedish securities — 21 — I — 30 — 56 — 95 —130 —128 _ 49 
Purchase of foreign securities . . . . . ad — 84 177 —134 =I) * —4o5 —120 — 
Other, non-specified, efflux of capital = 50} a 25 — 50 —185| 7— 80| ?— 25 —491 —358 
Total transfers of capital (nett) = 32 + 16 + 109 —183| *— 29] ?—342 aR D 123 
Gold, silver and coin (nett). — 3 + |. Soe = 13 ne Sie fe gR ye. 
| Allowance for incomplete or doubtful data =A —138 —354 +114 —237 245) + 37 aw 


*In 1928 there were lengthy stoppages of work in some of Sweden’s principal export industries, — 
the years 1925 to 1927. — 3 Together with other items of income 


returns on a different basis from that of 
(nett). — + Merely gold and gold coin. 


13—331926 


+ 


* Specification in 
and expenditure 


ew 


- 
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The Board of Trade has, however, endeavour- 
ed to make the balance more complete by sub- 
mitting enquiries to a larger number of com- 
panies than before. For this reason, certain 
items, notably interest and transfers of capital, 
are not quite comparable with those of the preced- 
ing year. It may, however, be taken for granted 
that the nett results of the changes in the income 
and expenditure items are, broadly speaking, 
commensurable. 

A summary of these figures is given in the last 
column of the adjoining table, which, for the 
purpose of comparison, also contains correspond- 
ing figures for the years 1925 to 1931. The 
figures for 1931 have been adjusted on the basis 
of the more precise data now available. 

A glance at the figures will reveal the fact that 
the deficit shown in 1931 by the items of income 
and expenditure proper was converted last year 
into a surplus. Goods and “various invisible 
items’’ yielded a surplus of income of 109 million 
kronor, as compared with an excess of expendi- 
ture of 127 million kronor in 1931. This marked 
change for the better is accounted for firstly by 
the balance of trade, which has improved by 
about 100 million kronor. The overbalance of 
imports was in fact reduced from 304 million kro- 
nor in 1931 to 207 million kronor in 1932. Sec- 
ondly, there was a considerable surplus in the 
balance of interest. The yield of Swedish capital 
abroad figures out at 168 million kronor (108 
million kr. in 1931), whilst the corresponding ex- 
penditure amounted merely to 30 million kronor 
(98 million kr. in 1931). The improvement in 
the figures for interest must, however, be 
attributed partly to the more complete returns 
referred to above, and is thus to that extent 
merely apparent. But in some measure it is due 
to the depreciation of the krona, which has 
entailed an increased yield on claims in gold 
currencies or in currencies which have not fallen 


in the same degree as the Swedish krona. On 
the other hand, the depreciation of the krona 
naturally entailed somewhat larger expenditure 
on the payment of interest to foreign countries. 
This increase, however, was insignificant com- 
pared with the reduction of expenditure in- 
volved by the stoppage of the payment of divi- 
dends on shares and debentures in the Kreuger 
companies. The nett result of the balance of 
interest is thus a surplus of considerably more 
than 100 million kronor, as compared with an 
approximately level balance of income and ex- 
penditure in 1931. 

Though the items for transfers of capital must, 
as already indicated, be regarded as very approxi- 


mate, they nevertheless show clearly how the. 


above-mentioned surplus has been placed. It is 
evident from the figures for transactions in 
securities that the surplus has not been used for 
the purchase of bonds or shares held abroad. 
The balance for transactions in securities in fact 
shows, as in 1931, a considerable export surplus. 
On the other hand, the figure for “other, non- 
specified efflux of capital” is considerably higher 
than the corresponding item on the other side 
of the balance. As there were no new subscrip- 
tions to foreign issues during the year, Sweden 
must have used the surplus of income to increase 
certain short-term foreign claims, chiefly figuring 
on the foreign accounts of Swedish banks. 


The tendency shown by the balance of payments © 


for 1932 will presumably be maintained, broadly 
speaking, also this year. In view of the fall of 
the dollar and the repudiation of the gold clauses 
in certain bonds, the income from interest will 
indeed presumably decline. But this decline 
should be more than counterbalanced by the im- 
provement in the balance of trade. For the first 
eight months of this year the over-balance of 
imports has in fact been reduced by no less than 
124 million kronor as compared with last year. 
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A BRIEF REVIEW OF THE SITUATION.OF THE SWEDISH 
WRAPPING PAPER INDUSTRY. 


BY HANS ANSTRIN 


' The aim of this article is to examine the situa- 
tion of the Scandinavian wrapping paper industry 
— with special reference to Sweden — during the 
economic crisis, attention being drawn to the 
factors which have affected production and sales. 
As the two chief products of the Swedish wrap- 
ping paper industry, namely kraft paper and 
sulphite paper (and similar kinds of paper)? 
have been affected in certain respects by dif- 
ferent circumstances, they will be dealt with 
separately in that section of this article which 
relates to the development of production and to 
export trade. A brief review will then be given 
of tariff measures and import restrictions which 
have handicapped the export of wrapping paper 
in general. 


If we glance at the development of the kraft 
paper industry in recent years, it will at once be 
apparent that a marked expansion has taken place. 
In Sweden the erection of new plants and en- 
largements of existing establishments have in- 
creased the output capacity per annum from 
120,000 tons in 1927 to 190,000 tons in 1931. The 
official Swedish statistics of production are, 
however, considerably lower than the latter fig- 
ure. This is due to the fact that the virtual 
output of the mills has been reduced by labour 
disputes and an insufficiency of orders. The 
largest output recorded up to the present is 
131,500 tons, a figure which was reached in 1931, 
whilst the output capacity in that year was ap- 
parently about 165,000 tons. 

During the same five-years period Finland 
installed new paper-making machinery represent- 


* Other kinds of paper, such as coarse tissue-paper, nature 
brown paper, etc., which may be used for wrapping purposes, 
haye been disregarded here. 


ing an increased output capacity of about 20,000 
tons per annum. In Norway there were no en- 
largements worth mentioning during that period. 

It may thus be noted that the Scandinavian 
kraft paper industry in the course of five years 
has increased its output capacity by 90,000 tons 
per annum. 

It should be borne in mind that the Swedish 
kraft paper industry is based mainly on exporta- 
tion, merely 7 to 8 per cent. of the total output 
being consumed at home. Obviously a product 
of such a nature will be greatly affected by the 
situation on the world market. It is therefore 
interesting to examine the principal.export chan- 
nels in recent years. 


Export of kraft paper in 1929—1932 (in tons). 


Countries 1929 1930 1931 19321 
Denmarke sess . «te 1,888 2,148 2,837 3,127 
Germanyers Ga cde 10,066 11,143 5,847 6,894 
oliand’e 2 x. 2 3,819 4,389 5,155 8,479 
Belpiuile ae. F.. : « 4,501 4,738 6,956 8,002 
Gt. Britain and Northern 

retailers < 3) 52,837 46,887 63,958 42,980 
Irish Free State . . . 263 369 528 1,152 
Erancen ey pk o's 3,427 4,167 4,157 2,889 
mwitzenliand Fe i. 4. « Jol 1,053 592 689 
Tipu Pinte mmernemte cits. 371 247 305 S10 
British South Africa 2,298 1,518 2,300 3,219 
British India. . .. . 3,028 4,063 3,744 6,670 
Chink meets as 1,008 L527 a Sal 2,920 
Janange ss fy feck 4,671 3.327. 7,311 4,405 
United States 4,050 3,511 2,234. 2,689 
Argentines «....... 2,793 2,118 1,118 1,782 
Australias yc"... % 3,913 1,271 142 482 
Other countries... . 4,758 4,376 5,637 5,979 

Total 104,392 96,852 115,162 102,868 


1 Preliminary figures. 


‘a 


“SN 


eZ NAS 
es 


74 SxKanvinaviska KrepDiITAKTIEBOLAGET 


The table shows that the export of kraft paper 
reached its top figure in 1931. The figures for 
1930 were affected by the labour dispute in that 
year. In 1932 the total export was diminished 
by 10.7 per cent. as compared with 1931. The 
most noteworthy change is shown by the export 
to Gt. Britain, which in 1932 was reduced by 33 
per cent. as compared with the preceding year. 
This reduction was chiefly due to the marked 
increase in the customs duty on wrapping paper 
at the end of 1931. On the other hand, the export 
to a number of countries, such as Holland, the 
Trish Free State and British India, increased in 
1932, so that the total decrease was compara- 
tively moderate. 


The production of sulphite paper shows a dif- 
ferent course of development. During the five 
years period under review no new mills of any 
importance were erected for the manufacture of 
sulphite wrapping paper. The output capacity 
has indeed been increased by the installation of 
two new paper-making machines, by the introduc- 
tion of “rationalization” in some of the mills, 
and by the taking up of the manufacture of 
sulphite paper in lieu of other manufactures. 
But the increased output during the period scar- 
cely amounted to more than 15,000, or at most, 
20,000 tons per annum. The output of sulphite 
wrapping paper in Sweden reached its maximum 
in 1929, the figure being 115,800 tons. 


In Norway and Finland so-called pure sulphite 
wrapping paper is manufactured merely on a 
minor scale, and the qualities produced there 
contain a certain amount of mechanical pulp. 
Sweden thus holds a dominant position in regard 
to the manufacture of sulphite wrapping paper. 
The possibilities of other producing countries in 
this respect will be indicated in another con- 
nexion, 


The domestic consumption of sulphite wrap- 
ping paper represents about 25 per cent. of the 
total output. The domestic market — where a 
considerable part of the consumption consists 
of bag paper — is thus of considerably greater 
importance for sulphite paper than for kraft. 


Export of sulphite paper in 1929—1932 (in tons). 


Countries 1929 1930 1930" y193z" 
Denmark’ @ 2 sete. ¢ 2,307 2.457 2,347 2,326 
enh Gm ae ho 1,745 1,732 942 957 
Elollardh.micilst as 0s 4,289 4,679 3,954 3,513 
Belgium sos eee ss 3864 4,124 33374 azo 
Gt. Britain and Northern 

Tréland|y acre oees 57,532 47,447 49,671 42,806 
Irish Free State .. . 294 193 176 311 
Brancee 4. kiees 1,013 1,569 1,259 676 
Switzerland . :. . © 691 814 470 454 
Egyptop alsa cies 803 241 357 578 
British South Africa. . 1,723 1,701 1,829 1,843 
British India. .... 2,512 2,231 1,640 2,813 
China hae Mee aon ae 4,262 3.439 6,484 8,027 
Japanese wegen ae & 35153 4,361 4,955 2,039 
United States .... 693 382 382 796 
Argentine ...... 730 782 245 340 
Australiagls greta: 6,379 4,205 3,789 5,878 
Other countries. . . . 7,303 5,960 5,493 6,531 

Total 99,353 86,317 87,367 83,147 


It will be seen from the table that the export 
of sulphite paper reached its maximum in 1929: 
it has subsequently kept some 15,000 tons below 
the figure for that year. As in the case of kraft, 
the export of sulphite wrapping paper in 1930 
was affected by the labour dispute in that year. 
On the other hand, the decrease in the total 
export of sulphite paper in 1932 was compara- 
tively small, being merely 4.8 per cent. Also in 
the case of sulphite wrapping paper, the export 
to Gt. Britain shows a marked reduction, viz. by 
13.8 per cent. The chief reason for this has 
been mentioned above in connexion with the 
still greater reduction in the export of kraft paper 
to that country. Several countries, notably China 
and Australia, show larger figures for 1932. 


A manufacture which, technically speaking, is 
closely related to that of sulphite wrapping paper, 
is the making of greaseproof. The production 
in this line has shown a marked development in 
all the Scandinavian countries. The output ca- 
pacity in Sweden has been increased owing to 
the installation of new machinery — by 6,000 
tons in 1930 — and at present amounts to about 


1 Preliminary figures. 
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28,000 tons per annum. The maximum output 
hitherto was reached in 1931, viz. 26,560 tons. 
Also in Finland and Norway great progress has 
been made in the manufacture of greaseproof. 
The total increase in production in the Scandina- 
vian countries during the last five years may be 
estimated at about 10,000 tons per annum. 

On the export market for greaseproof Gt. Brit- 
ain predominates. The total exports from Swe- 
den amounted in the years 1929 to 1932 to 10,408, 
10,030, 24,445 and 19,281 tons respectively.1 The 
percentage of these exports taken by Gt. Britain 
was 75.1, 75.2, 70.2 and 65.3 respectively. 


In 1926 Gt, Britain imposed a customs duty 
on wrapping paper. It was fixed at 16?/, per cent. 
ad valorem and was in force for five years. In 
November 1931 the rate of duty was increased 
by the Abnormal Importation Act to no less than 
50 per cent. ad valorem. This rate was to have 
been in force for six months, but in April 1932 
was reduced by a new order to 20 per cent. ad 
valorem. In September of the same year the 
tate was again changed, viz. to 25 per cent. ad 
valorem. Finally, the duty on wrapping paper 
has been reduced to its original rate, 167/, per 
cent., in accordance with the Commercial Agree- 
ment between Sweden and Gt. Britain. 

Thus since 1926? the importation of wrapping 
paper into Gt. Britain has been subject to a 
duty of varying rate. It has been applicable to 
practically all kinds of wrapping paper of any 
importance for Sweden. 

In France the customs duties on wrapping pa- 
per have for several years greatly handicapped 
the export of that commodity. In September 
1931 Sweden and other countries with depreciated 
currencies were subjected to a surtaxe of 15 
per cent. on the cif value (withdrawn in March 
1933). In addition, there was the import duty 
of 6 per cent. on the cif value. As regards kraft 
paper the customs and import duties taken to- 
gether were estimated to amount to 100 per cent. 
ad valorem. From April 1932 various kinds 
of paper, including kraft and sulphite paper, 


* Owing to a change in the method of classification the 
figures for 1929 and 1930 are too low and not commensurable 
with those for 1931 and 1932. 

* Setting aside the interval from May to October 1931. 


were subjected to import quotas. That these 
quotas have affected Sweden very adversely is 
quite evident from the decline in her exports to 
France of both these kinds of wrapping paper 
(see the tables above). 

The export of wrapping paper to Germany. has 
been handicapped by currency restrictions. More- 
over, owing to the expiration of the treaty of 
commerce with Germany on the 15th February 
1933, the duty on kraft paper which had been 
conventionalized by the treaty at 5.50 marks per 
100 kg., has been raised to 12.50 marks. 

Restrictions on the importation of wrapping 
paper have been imposed in Switzerland, Poland 
and Turkey. And in countries where such 
measures have not yet been brought into force, 
importation is impeded by currency restrictions 
and high tariffs. 


There are, however, some bright spots in this 
rather gloomy picture. The formation in No- 
vember 1932 of the Scandinavian combine 
“Scankraft”, to which practically all the kraft 
paper mills have adhered, must be hailed with 
great satisfaction as an important contribution to 
the efforts which are being made to regulate 
output and prices. The Swedish sulphite paper 
mills have also formed a combine — not so firm- 
ly organized as the one just referred to — for 
cooperation on the British market. It has been 
in existence for several years. In its efforts to 
stabilize prices it is supported by an association 
formed between the Scandinavian manufacturers 
of “cap” paper, which has likewise been in opera- 
tion for several years. As regards greaseproof, a 
combine between the mills of the Scandinavian 
countries for cooperation on the export market 


was in existence from 1928 to 1931 — during 
part of the time it was adhered to also by 
Germany — but was dissolved when the crisis 


became virulent. 


If we cast a glance at the world market for 
wrapping paper, the strong position of the Scan- 
dinavian countries will stand out in clear relief. 
Setting aside Canadian exports to the United 
States, the only other countries which appear on 
the export market are Germany, Czechoslovakia, 


anor 
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Austria and Estonia. Most of these countries 
are competitors only in regard to sulphite paper, 
and their production of that commodity for ex- 
port is not on a large scale, so far as relates to 
qualities equivalent to those produced by Swe- 
den. 

The local kraft paper industry in the south of 
France, which is based on domestic raw pro- 
ducts, seems to have made no progress, as the 
output, at full capacity, has scarcely exceeded 
25,000 tons a year. 

In Gt. Britain, under the shelter of the tariff, 
new plants have been erected and enlargements 
made, on quite a considerable scale, for the pro- 
duction of kraft paper (output capacity stated to 
be 70,000 to 80,000 tons) and, latterly, also 
sulphite wrapping paper. On the other hand, it 
is reassuring to note that the rate of duty on 
wrapping paper has, as above indicated, been 
reduced by the Commercial Agreement for a 
period of at least three years. 


The marked expansion of the Scandinavian 
paper industry has been reviewed above. Com- 
pared with the United States, where the output 
of kraft paper, at full capacity, has increased in 
the course of five years from 500,000 american 
tons to nearly one million tons, the increase in 


the Scandinavian countries, which amounts to 
less than 100,000 tons, may not seem to be of 
very large proportions. It should further be 
borne in mind that a steady and rapid increase in 
the consumption of paper has been a -character- 
istic feature in the material progress of the world 
down to the crisis of 1931 and 1932. 

‘The figures given above show that the export 
of wrapping paper has been fairly well maintained 
during the last few years. The export figures 
for the first eight months of 1933 are also of 
interest. 


Export of wrapping paper Fanuary—August 
1932 and 1933 (in tons). 


1932 1933 
Jan.—Aug. Jan.—Aug. 
Kratpcpaper.. © 2 eaeaa gers atte 67,135 73,047 
Sulphite wrapping paper. . . . 55,459 59,148 


The improvement this year may possibly be of 
a transitory nature. But it tends to strengthen our 
conviction that, on a general improvement in the 
economic situation, the productive machinery of 
the Swedish wrapping paper industry could be 
utilized to its full capacity, provided that this 
development is not hampered by the political 
conditions and commercial policies of the world. 
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THE ECONOMIC SITUATION DURING THE 
THIRD QUARTER OF 1933 


The General Situation. To judge by the 
latest statistics, business activity during the past 
quarter has been increasing, despite the fact that 
house-building has been at a standstill since April 
owing to the labour dispute in that branch, and 
many industries have thereby been deprived of 
orders. The enquiries made by the Board of 
Social Welfare regarding the demand for labour 
showed that in the second quarter there had been 
an improvement which was not due merely to the 
season, and indicated that at the end of the 
quarter the situation was judged more favourably 
than at the same time in the two years immediately 
preceding. In the trade unions unemployment 

_ diminished during the spring and summer months 
more than is usual in that season, and in the 
summer railway and shipping traffic was animat- 
ed. Comparison with last year is marred by the 
strike of builder’s workers this year and the 
labour dispute in the pulp mills last year, but 
seems to show clearly that there has been an 
increase of traffic this year. 


The imports, reckoned in kronor, have continu- 
ed month by month to be reduced as compared 
with the same months last year, whilst since 
March the contrary has been the case as 
regards exports. The over-balance of imports 
for the first eight months has accordingly di- 
minished from 165.8. million kronor last year to 
41.8 million kronor this year, that is, by 124 
million kronor. As the balance of payments in 
1932 resulted in a surplus of income of somewhat 
more than 100 million kronor, the balance of 
payments for this year should likewise be in 
favour of Sweden. This in fact has been the case 
from 1925 onwards, with the exception of 1931, 
when the imports had not yet been reduced in 
correspondence with the depression in the ex- 
porting industries. 

In the pulp and paper branches the exports 
have latterly been uncommonly large, in several 
cases on a record scale. If we compare the ex- 
ports, in quantity, for the first eight months of 
this year and of 1929, we shall find that the ex- 


Employment in the industry. 


Estimated 

7 The curve represents the supply of labour* as stated by the Labour Office (scale right). seats E 
Number of My By degree of 
rorking-hours The columns signify the number of working-hours in the industry (scale left). employment 
j g y My ploy: 
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Swedish Industrial Companies. 
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160 Export of Paper Pulp. 


(Estimated air-dry weight in 1,000 tons.) 


Clearing Turnover of the Riksbank (1,000 m3.) 


in milliards of Kr. 
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Export of Products of the Engineering Works. 


: : (Mill. kr.) 
| Millions of Axle-Kilometers travelled by 


Loaded Goods Trucks on the State Railways. 


Import of Coal and Coke. 
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Everywhere except in the first diagram the dotted line — where it occurs — indicates the original figures 
-and the solid line the moving 12 months’ averages. 
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ports this year are more than 26 per cent. larger 
for unbleached sulphate pulp, 10 per cent. larger 
for mechanical pulp, and, broadly speaking, 
unchanged as regards sulphate and sulphite wrap- 
ping paper taken together. The export of sulphite 
pulp is 7 per cent. lower this year, that of news- 
print 5 per cent. lower. 

It should be observed that these shipments 
have largely been made in accordance with earlier 
contracts and at prices which have scarcely 
yielded a profit. The market for paper pulp has, 
however, clearly improved, as has been mani- 
fested both in a rise of prices and increased 
demand. The output for this year has practically 
been sold, and contracts have been concluded for 
considerable deliveries next year. Though the 
sales of paper were less animated in the late 
summer and the prices unchanged, the paper mills 
are reported, generally speaking, to be well sup- 
plied with orders. 

The export of wood goods has likewise marked- 
ly improved, especially in June and July. For 
the first eight months the shipments are one- 
third larger than last year, but one-fourth less 
than in 1929. Out of the stocks available for 
delivery this year, which are estimated at ap- 
proximately 800,000 standards, about 725,000 
standards had been sold by the end of September. 
In this branch too prices have improved and 
contracts are being concluded for delivery next 
year.. It is, however, difficult to foresee the 
future tendency of the market, as it depends on 
factors such as the sale policy of Russia. In 
these circumstances an increase of production in 
Scandinavia and Finland would scarcely be 
prudent. 

The market for iron has likewise improved, 
inasmuch as the domestic consumption has in- 
creased in spite of the stoppage of house-building, 
and also the exports, especially of pig iron, have 
increased. The figures for production for July 
and August in fact rose in a marked degree, 
though the output capacity of the iron works has 
by no means been utilized to the full. The prices 
are somewhat firmer, but still unsatisfactory. The 


_ export of iron ore during the first eight months 


increased by about 20 per cent. as compared with 
last year. The export this year, however, 


amounts merely to about one-fourth of that for 
1929. 

As regards imports, we notice a tendency to- 
wards increase in respect of various industrial 
raw products; and in fact the reports from 
several branches of industry indicate greater 
activity. This tendency appears to be largely 
connected with the protection which has been 
accorded to home industries by the fall of the 
krona. Suppliers of goods to agriculture have, 
however, also noticed some increase in the pur- 
chasing power of the farmers, whose financial 
position has improved somewhat owing to the 
good harvests of the last two years and the more 
favourable prices latterly obtainable. 


But, even if we can point to certain signs of 
incipient alleviation, the slump still makes itself 
keenly felt. One of the symptoms of the di- 
minished activity in business is that a number 
of companies are keeping part of their working 
capital ready to hand by depositing it in banks. 
Also other circumstances have contributed to ease 
the money market. For example, industrial 
companies and commercial banks are realizing 
their holdings of certain foreign currencies, in 
order to protect themselves against losses on 
the rates of exchange. The abundant supply of 
money has been manifested in the fact that the 
commercial banks have practically ceased to 
rediscount their bills with the Riksbank, and that 
their current accounts in the Riksbank, on which 
no interest is paid, had increased by the end of 
September to 287 million kronor, The bank 
rate and the discount rate of the commercial 
banks was reduced from 37/, to 3 % from the 
beginning of June, at the same time the Riksbank 
lowered its rate for rediscounts to 2'/, %. From 
the beginning of September the commercial banks 
reduced their rates of interest on deposits and 
loans. The rate thus fixed for time deposits, 
2'/, %, marks a bottom record in the history of 
Swedish banking. The rate for loans on se- 
curity varies between 3*/, and 5 per cent. de- 
pendent upon the different securities and periods 
of loan. 

The monetary position of the Riksbank is 
extremely strong. At the end of September its 
holdings of gold in Sweden and abroad amounted 
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nominally (i. e. according to the former gold 
parity) to 378 million kronor, and its nett 
claims on foreign banks to 339 million kronor. 
At the same time the note circulation amounted 
to 625 million kronor. The market value of the 
gold stock was then about 637 million kronor. 
The note cover in gold was thus more than 100 
per cent. 

The monetary policy of the Riksbank is indi- 
cated by the fact that the rate of exchange for 
the pound sterling, which on the 1st July was kr. 
19:45, on the 6th of that month was lowered to 
kr. 19: 40 and has been maintained at that rate 
during the whole quarter. In other words, the 
krona has followed the fluctuations of the rate 
of exchange for the pound in relation to other 
currencies. 


The Stock Exchange. The fluctuations in the 
prices of leading industrial and bank shares on 
the Stockholm Exchange during the last few 
months are shown in the following table, where 
the quotations are given in percentage of par. 

Number 


of Com- Ey 3. 3 
panies "5/, 5/6 *4/, %5/g "S/o 3° 


Engineering Workshops 4 90 96 102 98 96 97 
Timber and Paper 
Industries. . . 5 O90) SLIOT ION TIO. 108 e0KT 


Combined Industries 
(Timber and Iron) 2 99 108 106 104 107 III 


Total above Com- 
panies ia Il 96 105 106 104 104 106 


Banking Companies 4 114 116 117 IIS 115 115 

After the rise from the end of February to 
the beginning of June, the prices of shares have 
shown a slightly falling tendency. The sharp 
fluctuations in prices on the New York Exchange 
during the quarter affected the London Exchange 
only in a minor degree, and the Stockholm Ex- 
change still less. Investors have apparently 
adopted a waiting attitude in view of the inter- 
vention of the United States Government in the 
industrial field, and also because of developments 
in Germany, which, it is feared, may have an 
unfavourable repercussion on Swedish industry 
and commerce. The market for shares seems, 
however, to have become somewhat firmer to- 
wards the end of the quarter, inasmuch as deal- 


ings on the Stock Exchange in September were 
on an increasing scale. During the quarter as a 
whole the transactions in shares per day amounted 
merely to 358,000 kronor, as compared with 
542,000 kronor in the preceding quarter and 
402,000 kronor in the third quarter of last year. 


Bond Market. The more abundant supply of 
money and the falling level of interest, has na- 
turally entailed a steady rise of bond prices. This 
rise was particularly marked after the general 
reduction in the rates of interest in September. 
In the middle of that month the level of bond 
prices corresponded to a yield of about 3.85 per 
cent. on Government and mortgage bank loans, 
somewhat more than 4 per cent. on first-class 
municipal loans, and somewhat over 4"/, per cent. 
on first-rate industrial loans. Particulars re- 
garding the fluctuations in the yield on bonds are 
given in the following table, which relates to 24 
representative Swedish bond loans. 


Number March April May June July Aug. Sept. 
of Loans 1933 1933 1933 1933 1933 1933 1933 
4.25 4.29 4.22 4.18 4.10 4.08 3.85 
4.28 4.29 4.29 4.23 4.18 4.03 3.85 
447 4.44 4.38 4.52 4.23 4.18 4.07 
4.94 4.91 4.89 4.82 4.80 4.72 4.56 

Total Loans 24 4.48 4.48 4.44 4.39 4.33 4.25 4.08 
Note. 


Issued by 


Swedish Government 8 
Mortgage Banks, etc. 7 
Municipalities. . . 5 


Industrial Companies 4 


The figures are for the middle of the months. 


The only new bond loan, worth mentioning, issued 
during the quarter was the 4 per cent. loan of Skanska 
Inteckningsbolaget, Malm6, amounting to 1 million 
kronor, which was immediately sold at a price of 
9094/4 % On the other hand, the favourable level of 
interest has given rise to a number of conversions 
on a considerable scale. In addition, a number of 
loans have been called in for redemption without of- 
fers of conversion, at any rate up to the present. 

The Swedish Government has converted its 4*/2 % 
loan of 1913, of which 72 million kronor were out- 
standing, to 4 per cent. The amount not required for — 
conversion was at the same time offered for new sub- 
scription at 98%/, per cent. The terms offered for 
conversion were the payment in cash of the difference 
in price (1%/, %) and the immediate payment of the 
interest coupon falling due on the 1st October. The 
amount converted was nearly 60 million kronor. The 
subscriptions to the remainder, about 12 million kronor, 
amounted to over 158 million kronor, whence the allot- 
ments of new bonds had to be greatly reduced. 


The Swedish Government has also called in for 
redemption its 1923 lottery bond loan of 120 million 
kronor, with an average yield of 5 per cent., and has 
at the same time issued a new lottery bond loan of 
140 million kronor, with an average yield of 4.3 per 
cent., 32 million kronor being offered for new subscrip- 
tion and cash payment at the price of 102 % The 
exchange of the bonds of the old loan against the 
new bonds is open to the 14th October, and it is 
expected that only a small number of old bonds will 
be presented for repayment. 

The Uppsala—Givle Railway Company's 51/2 per 
cent. loan of 1923, which has been taken over by the 
State, was called in for redemption on the rst October 
1933, with an offer of exchange of the bonds against 
the second Government 4 % loan of 1933 at a price 
of 1001/2 per cent. 


Out of AB. Svenska Handelsbanken’s 7 per cent. 
loan (against registered certificates), dated 1923, 
amounting to 40 million kronor and called in for repay- 
ment on the /12 1933, over 85 per cent. at the 
expiration of the term of application, the 5/, 1933, 
had been exchanged by conversion or new subscription 
against 4/2 per cent. registered certificates at a price 
of 100 per cent. 

At the end of the quarter Vermlands Enskilda 
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Bank’s 7 per cent. loan against registered certificates, 
dated 1923, of which 5,278,560 kronor are outstand- 
ing, is being similarly exchanged (by conversion or 
new subscription) against 5 per cent. registered cer- 
tificates at a price of 100 per cent. 

Out of AB. Mélnbacka-Trysil’s 54/2 per cent. loan 
of 1922, amounting to 9 million kronor, nominally 
7,869,000 kronor has been converted to 44/2 per cent. 

The 5 % loan of the Kopparberg och Hofors Sdg- 
verks A-B., dated 1922, was denounced per ?/; 1934 
for conversion to 44/2 %. 

The following is a list of the principal bond loans 
called in for redemption. 


Issued by Loan Called in as at 
Swedish Government. ..... 47/2 % 1923 75/2 1933 
Cityior Stockholm... ; +. 2 . <« 47/2 % 1920 3%r2 > 


City of Géteborg Ble % 1922 fr » 
City rotmialing: 2... «is «ae 47/2 % 1901 fr 3 
Stockholms Intecknings Garanti AB. 4 % 1894 7/s 1934 
> 4% 1918 */r +» 
In addition, a number of minor municipal loans 
at 44/2 and 5 per cent., have been called in for re- 


payment. In these cases conversion has as yet not 
been offered. 
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Some Statistical Data Concerning 
Currency Reserve, Stock of Gold, Note Circulation. 
Net Claims of Banks on Abroad The Riksbank’s 
million kronor Stock of Geil aud 
(End of month) Stock of Gold Net Elaima on | Note Circulation 
- nae roa one 
Riksbank - |Commercial banks| Total (million, Ee) (million kx.) (maligna) 
1 | | j 
1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 1932 | 1933 
Jan. 370 | 81 | 259 | 132 | 230 | 205 | 502 | 311 | 464 | 241 | 206 | 206 | 611 | 287 ne) 519 | 514 | 508 
Hebny alias 352 | gt | 2600 | 192 | 219 | 218 | S04 | 310 | 478 | 240 | 206 | 206 | 592 | 297 | 4 507 | 497 | 506 
March . || 302 | 113 | 308 | 114 | 208 | 161 | 416 | 321 | 469 | 240 206 | 232 | $42 | 319 | 540 | 525 | 531 | 531 
I (Average) | 341 | 95 | 276 | 133 | 219 | 195 | 474 | 314 | 470 | 240 206 | 215 | 582 | 301 | 490 | 517 | 514 | 515 
April Se ho 296 | 114 | 257 | 76 | 207 | 169 | 372 | 322 | 426 | 240 206 | 266 | 536 | 320 | 523 | 522 | 548 | 549 
Eee nel lowe he 280 | 122 | 263 | 20 7 185 | 300 | 299 8 | 239 | 206 | 266 | 519 | 328 | 529 |. 519 | 531 | 525 
June. .... 295 | 133 | 318 | 42 | 168 | 164 | 337 | 301 | 482 | 238 | 206 | 266 | 533 | 339 | $84 | 536 | 545 | 524 
Il (Average) | 290 | 123 | 279 | 46 | 184 | 173 | 336 307 | 452 | 239 | 206 | 266 | 529 | 329 545 | 526 | 541 | 533 
seh yee eee hs 221 | 163 | 305 | 130 | 161 | 116 | 351 | 334'| 421 | 238 | 206 | 340 | 459 | 369 of 529 | 540 | 531 
AE eatcn eh ide 125 | 171 | 307 | 172 | 178 | 116 | 297 | 349 | 423 | 230 206 | 361 | 356 | 377 | 668 | 540 | S24 |) 513 
Sepero cee 33 | 178 | 342 | 231 | 175 2064 | 353 | 199 | 206 | 378 | 232 | 384 | 720 | 555 | 553 | 561 | 
III (Average) || 126 | 171 | 318 | 178 | 171 304 | 345 222 | 206 | 360 | 349 | 377 | 678 | 541 | 539 | 542 | 
Oey agnor 25 | 194 219 | 172 244 | 3 213 | 206 238 | 400 552 | 556 
Novitie na te 260/220 230 | 162 255 | 382 2 206 231 | 426 547 | 518 
Decks iae ie 49 | 214 241 | 215 290 | 428 206 | 206 255 | 420 547 | 553 
| IV (Average) || 33 | 209 230 | 183 263 | 302 208 | 206 241 | 415 549 | 542 
|| The figures comprise balances with foreign banks 
Notes and holdings of foreign bills and foreign bonds less At end of month. Monthly averages 
amounts due to foreign banks 


Rates of Exchange. 


a 


The Riksbank’s Quotations (Monthly Averages) 
London New York .Paris Berlin 
Kr. for £ 1 Kr. for $ 1 Kr. for 100 francs Kr. for 100 Rmk 
1931 1932 1933 1931 1932 1933 1931 1932 1933 | 1931 1932 1933 
Jan. 18.141 | 17.910 | 18.382 | 3.7378 | 5.217 5.471 | 14.676 | 20.644 | 21.490 | 88.864 | 124.042 | 130.720 
Reb to tees 18.151 | 17.948 | 18.765 | 3.7372 | 5.192 5.482 | 14.667 | 20.638 | 21.648 | 88.836 | 124.080 | 131.448 | 
March . | 18.146 | 18.318 | 18.919 | 3.7362 | 5.069 5.485 | 14.642 | 20.148 | 21.806 | 88.957 | 121.598 | 131.788 
I (Average) || 18.146 | 18.059 | 18.689 | 3.7371 | 5.159 5.479 | 14.662 | 20.477 | 21.648 | 88.886 | 123.240 | 131.652 
April ced aok 18.151 | 19.715 | 19.073 | 3.7360 | 5.253 5-335 | 14.629 | 20.962 | 21.968 | 88.974 | 126.115 | 130.852 
Maya epee ee 18.147 | 19.671 | 19.447 | 3.7319 | 5.352 4.944 | 14.616 | 21.371 | 22.767 | 88.845 | 128.510| 136019 
fUlunel eae 18.152 | 19.522 | 19.456 | 3.7322 | 5.349 | 4.718 | 14.634 | 21.423 | 22.652 | 88.605 | 127.781 | 135.935 
II (Average) || 18.150 | 19.636 | 19.325 | 3.7334 | 5.318 4.999 | 14.626 | 21.252 | 22.462 | 88.808 | 127.469 | 134.269 
lyViewimoe tina 18.148 | 19.518 | 19.407 | 3.7371 | 5.494 | 4.194 | 14.681 | 21.859 | 22.835 | 88.541 *) 131.202 | 139.750 
Ate re 6 Tae 18.160 | 19.483 | 19.400 | 37395 | 5.608 4.315 | 14.676 | 22.217 | 23.187 | 88.8677] 134.278 | 141.481 
Septs res oat 18.1593] 19.500 | 19.400 | 3.73763] §.621 4.173 | 14.6733) 22.238 | 24.218 | 88.4545) 134.519 | 148.154 
Til (Average) 19.500 | 19.402 5.574 4.227 22.105 | 23.413 133-333 | 143.128 
Oe Ss cea ie 16.939 | 19.388 4.3615 | 5.706 17.446 | 22.631 102.222 | 136.462 
NOV ge hates ca 17.935 | 18.809 4.8268 | 5.740 19.090 | 22.731 115.170 | 137.269 
LOY eR Ae Oe 18.032 | 18.317 5.3632 5.589 21.206 | 22.023 127.700 | 134.010 
IV (Average) || 17.635 | 18.838 4.8505 5.678 19.247 | 22.462 115.031 | 135.914 
Par 18.1595 3.7315 14.6196 88.8889 


* Refers to the period 1—13 July. — 7 Refers to the period 2—31 August. — 3 Refers to the period 1—19 Sept. 


N. B. England abandoned the 


old standard on the 21th Sept. and Sweden on the 28th Sept. 1931. The 


rates indicated after the last mentioned date refer to the nominal quotations of the commercial bank 
The United States abandoned the gold standard on the 19th April 1933. , 
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Sweden’s Economic Position. 


Commercial Banks, Stock Exchange. 


Commercial banks Quotations Shares sold 
L Bills Redi Giearing of 11 typical on A Codeoin 
oans = - e 
ag a incl. bills rediscoun- counted (million kr.) eee Stock Exchange 
(million kr.) ted (million kr,) (million kr.) ‘In % (1000 kr.) 
1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 1933 | 1931 | 1932 | 1933 || 1931 | 1932 | 1933 | 1931 | 1932 | 1933 
Jan. 3731 | 3675 | 3615 |.4565 | 4657 | 4138| 89 | 287 | 54 | 2450/1979 | 1788] 133 | 98| 85 | 1752/1392] 359 
eb geets 5 :,' |= 3707 | 3662 | 3635 4578 4635 | 4134] 108 | 24 18 | 1843 | 1671 | 1518] 133 | 101 | 77 | 2185) 1307] 337 
March . . . «|| 3701 | 3631 | 3621 | 4654 | 4633 | 4160| 154 | 30 34 | 2140 | 1796 | 1582]| 135 | 292 | 86 | 2746/1261] 373 
I (Average) | 3713 | 3656 | 3624 | 4599 | 4642 | 4177 | 117 | 280 | 35 | 2144| 1815 | 1629 134 | 97 | 83 | 2228 | 1320| 356 
MOTEL aM ee «is 3061 | 3580 | 3611 | 4702 | 4728 | 4146 151 | 239 | 38 | 2155 | 2026] 1552|| 123 | 79 | 90 | 3033) 469 94 
ME yEiinmet re. a 3642 | 3549 | 3538 | 4753 | 4482 | 4082 | 191 | 226 | 47 | 2265| 1716/1657] 109 | 84 | 96 | 212 300 | 645 
UNE ey less 3031 | 3532 | 3527 | 4735 | 4461 | 4o70| 218 | 233 | $4 | 2175 | 1629 | 1584|| 104 | 80] 105 | 2664] 194 487 
II (Average) |! 3645 | 3554 | 3559 | 4730 | 4557 | 4099 187 | 233 | 46 | 2198) 1790/1508|| 112 | 81 | 97 | 2608 321| 542 
oly aes. | 3683 | 3616 | 3641 | 4716) 4425 | 4oIz| 200 | 150 | 24 | 2266| 1649 | 1810] 108 | 80 | 106 | 2402 273,| 376 
ERTS haus ah" 3650 | 3609 | 3640 | 4771 | 4414 | 3997/ 270 | 124 | 0.9 | 1790] 1390| 1410|] 105 | 90 | 104 | 1741 505 | 305 
EDEN Ms bc)". 3670 | 3625 4797 | 4421 382 ae 1880 | 1546 86 | 94 | 104 | 1808) 427| 474 
III (Average) || 3670 | 3617 4761 | 4420 284 | 1 1979 | 1528 100 | 88 | 105 | 1984] 402| 385 
Wetec keer. 5 3609 3636 4709 | 4387 283 | 92 2156 | 1830 875) 03 1333| 319 
BRON Gin ca 3608 | 3550 4681 | 4362 300 | 109 2131 | 1813 10z | 93 1168} 291 
Mec er cet. 3554 | 3550 4694 | 4316 326 | 115 2418 | 1894 97 | 88 620} 312 
IV (Average) || 3610 | 3581 4695 | 4355 303 | 105 2235 | 1846 95 | 91 1040| 304 
Total amounts passed A 5 Averages per 
Notes The figures refer to end of month eee ge iad es Stock Exchange 
holm and Gothenburg) 2 business day 
* Revised figures. — * Refers to the prices on the 21st March when the Stock Exchange was opened, after being closed a week. 


Rates of Interest and Price Level. 
0 es ip ep ea a ee ee ee a Ae 


Wholesale Price Index (Board 


Rediscount Rate Effective Yield of Bonds of Trade) Cost of Living 
of the Riksbank (%) (i 913 = 100) Index 
(%) (July 1914 = 100) 
Goyt. Loans‘) | Industrial Loans*) All Goods Raw Materials 
1931 | 1932 | 1933 || 1931 | 1932 | 1933 | 1931 | 1932 | 1933 || 1931 | 1932 | 1933 | 1931 | 1932 | 1933 || 1931 | 1932 | 1933 
Jan... .. . «| 3.50| 6.00] 3 50]| 4.07] 4.76] 4.06] 4.89] 5.50] 4.86] 115 | 109 | 106] 311 | 107 107 | 161 | 157 | 154 
Ea ie en 3.08 | 5.03 | 3.50] 4.06] 4.54] 4.16] 4.85] 5.39] 4.94|| 114 | 110 | 106 | 111 | 107 | 107 : : : 
March + +] 3.00] 5.05] 3.50]| 4.07] 4.69} 4.25) 4.87] 5.57] 4.94|| 113 | 109 | 105 | 110 | 108 | 107 
I (Average) || 3.19 | 5.36} 3.50|} 4.07| 4.66| 4.16] 4.87| 5.49| 4.91|| 114 | 109 | 106 | 11K | 107 | 107 
a ie 3.00 | 5.00] 3.50] 4-10] 4.74] 4.29] 4.88 | §.87| 4.91]| 112 | 109 | 105 | 110 | 10g | 1c6 || 160 | 157 | 153 
SPRAINS BSS te <<, 3.00] 4.77 | 3.50] 4.09] 4.53] 4.22] 4.85) 5.64] 4.89]] 111 | 109 | Ic 109 | 110 | 107 : Pal ew 
et kos i, 3.00] 4.03] 2.50]) 3.94] 4.41] 4.18] 4.85] 5.36] 4.82] 110 | 108 | 106 | 107 | 109 107 
II (Average) || 3.00] 4.60] 3.17|| 4.04] 4.56] 4.23| 4.86| 5.62] 4.87] 111 | 109 | 106 | 109 | 109 | 107 
1 a ae 3.00 | 4.00] 2.50|| 4.03] 4.36] 4.10] 4.88| 5.27] 4.80] 110 | 108 | 108 | 106 | 109 | 108 | 158 | 156 | 153 
ts tis. 4.00] 4.00] 2.50]} 4.30] 4.30] 4.08] 4.98| 5.03] 4.72]] 109 | 108 | 108 | 106 | 109 | 105 : : 
BeHiAy cuss» 5-33. | 3-50| 2.501] 4.39] 4.24] 3.85] 5.13} 5.00] 4.56]] 107 | 110 Io1 | 110 
‘Ii (Average) ae 3.83 | 2.50]] 4.24| 4.30] 4.01] 5.00] §.10| 4.69|| 109 | 109 104 | 109 
Sees: ss 83 | 3.50 4.58 | 4.10 5.27 | 4.88 108 | 110 102 | 112 158 | 156 
ONC SS an 6.00} 3.50 4.80 | 4.04 5.18 | 4.77 110 | 1 I 112 : : 
Oe a 6.00} 3.50 4.85 | 4.05 5.68| 4.81 111 | 10 108 | 110 
IV (Average) || 6.23 | 3.50 4.74.| 4.06 5.38 | 4.82 110 | 109 106 | 111 
Calculated on market prices at Calculated on prices ruling at Refers to end 


Monthly averages 


* Revised figures. 


middle of months 


middle of months 


of quarters 
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Trade and Industry. 
Fo 2 eign Tr a dee Export of Forest Products 
(million kr.) 
Excess of Imports|sawn and Planed 
Import Export mo) es Wood Goods wal pi tteller ¢ Pastsboane 
gr ese 1000 stds Iooo tons 1000 tons 
1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 || 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 
apse cae le | LOSM LOK | POS “i 68 | —20|} —27|—1 2 25 | 35 | 110.0) 89.3] 133.6! 30.3| 40.9} 36.2 
heb. es Pores oe 84 |) 75. - 66 9 | —35| —18|—1 § 11 | 12 | 26.1] 68.9] 59.9] 31-2] 46.7] 38.9 
March ie ITZ |, 192) |) Gor} 65.) 54. I | —47| —38| —29|} 10 9 | 10| 25.4] 32.7] 31.0] 28.8] 35.9) 42.2 
I (Average) || 106 | 92| 82| 72] 65) 63 | —34|—28/—19] 14| I5| 19 | 53.8 63.6| 72.4) 30.1| 41.2| 39.1 
Aoprill Gece, otek 129 | 102 | 90] 77| 66| 68 |—52| —36|—22|| 10] 21 18 | 57.0 6s 102.4] 28.4| 39.6| 42.1 
Ny Wiaiy Ss icc a forms 125 | 91] 90} 99] 81 | 86 |—26|—10|— 4] 33 | 66) 76 | 137.1] 68.7) 167.9] 45.6] 38.5| 40.2 
RRER ee ee aes ve 114 | 87] 80] rot] 78] 94 |—13}— 9) +14] 99 | 87 | 121 | 144.7] 57.81175-7| 30.2] 41.5] 35.4 
Il (Average) || 123 | 93 87] 92] 75| 83 | —30)—18|— 4] 47| 58) 72 | 142.9) 61.0) 148.7| 36.7 | 39.9| 39.2 
ijuily: Sees oes 117) 83) 83 Gko 76| 99 |—12|— 7|+19]) 95 | 70 | 118 | 155.0] 115.5] 201.6) 46.2 | 36.6| 46.7 
Aug! eee ena 107 1h 195) 92a) 74 | 103 | —19|—21| +11|| 77 | 65 | 89 | 137.6] 90.8] 208.3] 46.7 | 34.9] 47.4 
leSeptantears tts. 129 | 99 (6°) | —30|—14 56 | 63 148.5| 135.6 45.1 | 29.9 
III (Average) | 121 | 92 ior | 7 | —20| —14 76 | 66 147.0| 114.0 40.0} 33.8 
Click. Apie eo sis 130 | 103 107 | 90 —23| —13 80} 75 169.0] 156.1 §0.2| 38.4 
lNlavigtraech crate) re 131 | 110 Iol | 9 —30| —17 S5n OS: 178.5| 172.9 46.4.| 42.9 
et OX Ree rr 129 | IOL 124 | Io nt Srey, 75 94 271.5| 245.2 43.6| 45.8 
IV (Average) || 130 | 105 Ill | 97 —19|— 8 80; 88 | 206.3] 191.4 40.7 | 42.4 
Petersburg Estimated air-d 
Bones standard = 4.67 m® weight se 
ee 
Export of index Ee Supply of Labour |Wagon-axle Kilo-|(jnemployment in) 
Export ofIron Ore, Workshop duction Fi Toetatey, metres of loaded Trade nions 
1000 tons Products according to Feder. 1. 4 b Trucks %) 
million kr. lof Swed. Industries} “7° ?™™?°S lion State Railways ( 
1931 | 1932 | 1933 || 1933 | 1932 | 1933 || 1931 | 1932 | 1933 || 1930 | 1931 | 1932 || 1931 | 1932 | 1933 1931 | 1932 | 1933 
Jan. . 363 ie 180 || 6.70} 6.20] 4.08|| 82 | 97] 87 28.8 | 28.5 af 20.3 | 24.1] 28.874 
Feli: $50 to nace 300] 160} 198 || 7.59| 4.01] 4.77]| 89] 95 | 89 31.0] 29.1 | 26.4] 18.7| 23.5 | 27.6) 
March . « i) 305] 158] 211 || 7.76] 3-91) 4.81|| 92 | 100 ee : : > || 36.4) 31.0] 32.6]| 19.4] 23.9 28. 
I (Average) | 325] 156| 196 | 7.35] 4.71 | 4.55] 88] 97 2.51 | 2.46| 2.30]) 32.1] 29.5| 28.2] 19.5] 23.8| 28.3) 
April) pe eee 314) 1 Me 220 || 6.66] 5.04| 5.23|| 97 | 87] 84 : : - || 35.0| 33.0] 30.1] 17-1| 20.6 | 25.5) 
May: pata ee: 357 | 163] 209 || 8.09| 7.30] 4.561 9O| 91 | 87 32.3| 27.5 29-5 13.2| 18.8] 21.9 
shane fee ae 459| 159] 242 || 6.96] 5.36] 4.91] 89] 80] 85 : : + || 31.2} 26.6] 28.41) 12.4| 19.1] 21} 
Il (Average) || 377) 160 a 7:24) 5.90| 4.90|| 92 | 86] 85 || 2.66) 2.39| 2.69|| 32.8| 29.0) 29.3] 14.2| 19.5| 22.8] 
uly i tects 453| 231 7.56| 5.78] 5.28]| 95 | 74] 88 : . 34.2 | 28.7 | 29.8] 11.8] 19.1} 19.7 
Aug, baye a aes 270| 208] 297 || 6.93) 6.99| 4.97|| 95 | SI | 9 348 29°9 12.8| 19.8 
Sept vrceoie 219| 190] 273 || 8.49] 6.28 94. | 85 : . 30.3) 33.5 13.4] 20.4 
Ill (Average) | 314| 210] 279 || 7.66| 6.35 95 | 80 2.61 | 2.41 35-1 | 30.7 12.7| 19.8 
Ock Lait aiek 74| 138 6.58 | 6.45 94 83 : . 34.4.| 31.5 16.5 | 21.8 
BOVsi aud ae ine 144| 191 7.40 | 4.80 97 30.7 | 28.7 19:3 | 24.2 
Dees AS 239| 210 8.43 | 5.37 101 | 87 ef ls be 28.8 | 27.0 26.5 | 31.0 
IV (Average) || 152| 180 7.47 | 5-54 97 | 85 2.65 | 2.38 31.3 | 20.7 _ ||. 20.8 | 25.7 
‘ Motors, electr. ma- |} Seasonal change The figure 3 “193 . f: 
Notes pia of a Be niece removed seater ae Million ies ag ie pie 
rangesberg 0. |! “"telephones, etc. || Revised figures |] supply of labour ee es 
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In percentage; ex interest. — Jn %, exclusive Zinsen. 
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lations of Swedish Bonds. — Kursunotierungen fiir schwedische Obligationen. iis 


Prot 


st 


‘October 1933 
Oktober 1933 


Terms of Redemption Prices (bid) 
Tilgungsnodalitaten Interest Noti Sait 
* Fibs _ Purchase i *| Dates dada as 
uslosun ~ Riickkau ins- 
Quoted on the Stock Le Bea Loan t Konvertibel oan fa I 9 3 3 
Exchange Ries ne da fe |} (29/0 | 5) | 3/ An der Borse eingefiihrt 
q 9 19 
Swedish “ 
Government3 %1888...... R oe ee Schwedischer 

> 30) » 1894 meee ns Before Vor 3"/:2 1950 D P — aaa Bor 74 75 - % oar eee Sete enn 
: +. Bie LOOOls 6 su. « — | I I Wg I eee = 2 3 pH . 
a 18910 D P 1906 | H6— hal G2'/a] Gas] — | Q4%/4) 95 | > tls 9 1886 | 
> BMASGG.- ks 1903—1953 D P sa onde) | 3 4 : Be 4 
. 3*/2» 1900 a Kr. 1 816 = t= Bo ian 93's 94 : tenets 
> = > he y Kx, g 080 tr 1920 15/ 15/5 85 /4 86 OI /4 92 » 3/2 > 1900 a ot 1 oH 

’eyie & 18 160 bisa fe » iit IT. 9 O50 
5 1» 1904/06/07 . . . ‘ : B5"/4| 86 | — | 91/4) 92 & 18 160 
; tie 18 (oT hee = 1914/16/20 le— He | 85 86/4} 887/2} 917/2| 92 > 37/2 » 1904/06/07 
ea Acar a ape eee 
> 3.6 > 1887 eC oe ee R fo) ee ° I I As ae 3‘/2 K be 
> ch 6 (0h G2) 8 ee aaa erie 1932—1981 D P* 18/. Pe ae 2 I> = Is ie i obey a4 ; eke a | 
> UES IGT See eos pale a dine ‘ A) ue S998 
e ass 133) WOKS: ks wis 1943 oe oat 96 /4| 98%/4 993/4 101*/2| 1013/4 > 4, "»-1933 
ot IR ‘Sle 1937 |P/e—*Sfrs]102"/4]103, |103 |104!/=|104%/4) >» if > 1987 
? “el oe Eh al in alae R uh te a ate Hse eds 104 |105*/2 oe ? 4*/2 > 1929 
> esi R 15/, ead eee tOd uA tess Oo te hee 4*/a » 1930 
; x), 9ST. +: , . ; ‘4 1942 5/4— */x0 103*/4| 1033/4] 1047/2] 10$3/4| 1053/4 > T/e > 1932 

25 ell nee ech oan 1924 . | Maturity Rickzahlung */1x 1954 [x2 1934 | */s— */x2| 92*/4] 95 95 94 941/4 . oy, Z ee $-Anleihe 
TEKSBANK. . . . . 3%/2% 1886. . | 1888—1962 D URE sari _, | SVEBIGES ALLM. HyYPO- 

(Royal Swedish Mort- 3%/2> 1889. . sdoolecg ae oe. Qt*/o] 92 | — | 943/4| 94%/2) TEKSBANK. . . . 3*/2 % 1886 
gage Bank) 33/,> 1880. . | 1882—1986 D 9 ee or | — | — | 943/4| — | (Schwed.Reichs-Hypothe- 3*/2 » 1889 
: , 33/4 > 1883 . . | 1885—1959 D Ct ee Usi Pean eae, nee iia aha 
> > 4 » 1878 . 1907 ais—")9, | aha) (94 ae ean > ; 39/4 > 1883 
66 ” Me 5 ‘ > 1878 
i ‘ ar ey he 1959 D P oniG Sh) aa 97. | 99 |1003/4|1003/. > > yres [ 
4 %1879. . | 1880—*/81939 D Awe ta— 7/8 | gg3/,{100 | — {100 | — > > 4 %1879 
23 Twice a year. Zweimal jahrlich. 
> » 4 » 1880. . | 1882—1956 D 15/1—_15 I 
> > Pec WB ce See lame en D rae eee 95 | 97 | 99 100"/2 1007/4 > 5 4. » 1880 
> , > 1908. . ae aE aed eee Pe ae 100*/2] 1003/4 > > 4 » 1883 
4 9 1909—1968 D P 1918 | %/3s— */5 | g5 pact <= |100"/2|100"/ 
> > —-g_-> 193... | 1932—1991 D P S/o 1941 |*5/6—"/sa] 95 «Mor ,{101) es pees: 
> > 43/2» 1927. .|1947—2007 D P "/s 1937 ek. Sealine’ fio! 99/2 4 4 > » 4 » 1931 
: ; 7/6 12 4|102"/2}103 | 1033/4| 1033/4 > » 47/2» 192 
47/2 > 1929 . . | 1949-2009 D P 5/20 1939 |*5/4—15/20]1027/4|103' eH 
; 10 78/10 4|103"/4|104. | 1043/4} 105 > > lo» 192 
> > 4*/2» 1931 . . | 1951—2011 D P /e 1941. | */6— */z2/102"/4|103*/4| — |105 105 > > PL > gat 
: ; ; ; ey Bhi 96 le . : Sy 1934 ae Be 1O1"/4 Ly IOI7/,/IOX . |101 > > pee hae 
Ba ies 5/6 1936 |*5/6—*5/t2| 104*/2| 1043/4] 104*/2|105‘/4|105*/2 > > 
Kon. SVERIGES STADS- Share 
: / Kon. SVERIGES STADS- 
HYPOTEKSKASSA . . 37/2» 1910. .| Before Vor */12 1980 D P 18 / "5/22 t x t x 
esi cides! Mowe 2S tbat er xqqr Zanes DP 9 ts ai */s =e 84*/2 2 oes ati Qt3/4 HYPOTEKSKASSA . . 3'/2» IQIO 
bee ant) Wa» 1927 . . |1937—1986 D P vf ae 9603/4) 99"/4 /4|1OI"/2| (Stadthypothekenkasse 4 » 1931 
: gag : E 937—19 /3 1937 | %/3— 1/9 |1013/4)£023/4|103  |104*/4|104"/,] Schwedens) 4*/2 » 1927 
4'/2 » 1930. . | 1940—1989 D P /s 1940 | */e— */t2|\102 |103  |104*/4/104"/2|1043/4 > > 4*/2 » 1930 
> > 4'/2 > 1932. . | 1942—1991 D P */; 1942 | */2— 2/8 |t02 |103*/4|104*/2/105*/2| 10$*/2 > > 4'/2 > 1932 
: ; 4*/2 : 1933 1 943 1992 z y ‘ls 1943 eee */x0 102*/2|103*/4| 1043/4 ee 105*/2 > > 41/2 » 1933 
: : ee Rat Bk mek Is 1938 | "ls— "1105 |105%/4) 105*/4| 100"/2|106%/4 ’ > 5 » 1928 
| Be See ee ee 
— 1912 ¥5/1—75/ 4 4| 9 "le 9 100"/,4 100*/2 > > >I ~ 
SVENSKA BOSTADSKREDIT- 4 902 
SVENSKA BOSTADSKRE- 
KASSANS . - - - Bee 930 1940—1970 D P *5/, 1940 |*5/:—*5/7 |104 |104 |104"/2|107 |107*/4] DITKASSAN?. . . . 5 » 1930 
readies eee hati is 1942—1972 D P 15/: 1942 |8/:—*8/7 |104 |104*/4|1043/4)107  |107*/4 4 . 5» 1932 
F } . : SVENSKA SKEPPSHYPO- 
dong aN ee ; : : oe . . | Maturity Ritckzahlung 2 1950 ah 1940 | */3— 1033/41104 |105 |107 107"/,| TEKSKASSAN‘ (No. 1) 5 >» 1930 
; whe > > "ee 1951 | %/r2 1941 | t/6— */z2\104 [104 |105*/4)107 |1077/4 > (No. 2) >I 

STHLMsS INT. GAR. A.-B. Gx fe 

STHLMS INT. GAR. A.-B 

(The Mortgage Bank : 
of Stockholm Ltd) 4'/2> 1928. . | 1938—1987 D P tl, 1938 | t/2— */s |1013/4 — | — {104 |104 Oe ee "Ja > 1928 

Sv. OBLIGATIONSKREDIT Sv. OnLIGAOMEESee “vee 
A.-B.5 Ser. + RS Piggy.» pgm 4 P . 1933 pote t/x2/1OI a IOI |101*/2|1017/2 A.-B5 Ser. I 6/2» 1923 
> > > _, 2 1923- - 1924—1963 *Ieo > */4— t/x0! Q3 — | 98%/2a| 99 > » > II 6 » 192 

> > >» Ill 6'/2»1924. .|1926—1944 D P /, 1934 | t/2—*/8| 94 | 957/295 | 97%/2| 977/2| » > > III 6"/2> oa 
> > » IV 6%/2» 1924. .|1925—1949 D P TS/rg > ~—-[*5/4—78/t0| 9 33/4) 94 | 95 gris Q7*/4| >» > >» IV 6%/2> 1924 
> > ,. VV 6 319030. . | 1932—1957' DP tl, 1935 | S/s—*/,| 82 | 83 | = oem I-.°) > > > V6 » 1930 

> > a= VI.6: 21930. . 5 eae oe aarp ‘se 1940 | /6—*/z2| 75 | — | — | 76 | 78 > > » VI 6 = »1930 

wice a year. Zweimal jahriich. 

City of Stockholm 37/2 » 1887. . | 1888—1948 D 1900 |*3/3—*5/9 | 93"/2] — | — | 96 | 96%/4| Stadt Stockholm 3°/a > 1887 
> > 3'/2» 1905 . « | 19061949 DP 1915 |*5/s—"5/9| Qt | 92 | 93 | 94 | 94%/a| > ? 3°/2 > 1905 
> > 3'/2» 1909. .|1910—1949 D P 1919 |!8/6-—*8/zo| QI | g2 | 93°/4| 94*/2| 94°/4| > > 3/2 » 1909 
> > 4 » 1880. . | 1881—1936 D 15/6—*5/1./100 |I00 |100 |100 |100"/,| » > 4 » 1880 
> > 4 » 1885. . | 1886—1941 D 1900 |75/6—15/1, oils — |— {100 |100'/4) » > 4 » 1885 
> > 4 » 1900. .|1901—1941 D P 1910 |*5/a—*5/8 | Q — |— |100 |100%/4, » , 4 » 1900 
> > 4 »1908. .|1909—1948 D P 1918 |*5/2—*5/s| 96 | 97 | 983/4!100"/2 1003/4 > > 4 » 1908 


* After 3/5 1941. — Vom "5/3 1947 an. 
Issued by the Allminna Hypotekskassan for Sveriges stiider. — Emittiert von der Allminna Hypotekskassan for Sveriges stader. 


- 3 The Residential Mortgage Bank of Sweden, 
grant loans to their members against mortgages on 


Government. — Schwedische Wohnungshypothehen-Kasse, 
gegen Haushypotheken su bewilligen. 


haben, an ihre Mitglieder Anleihen 


die vom Staate su ihrer Verfigung 

4 The Swedish Ship Mortgage 
the Government has placed at its disposa 
* Sadesnres wurde, ist gegen Sicherheit von 
taatsobligationen im Betrage von 10 

5 The Svenska Obligationskredit 
Its share capital amounts to Kr. 10 000 000, 
the series III by 7*/2 % Hungarian Govt. 
and the series VI by 6 % Greek Gov 
welche die Vermittlung von Krediten vo 
Obl, des Osterreichischen Staates von 1923, 
itr Serie IV aus 7 % Obl. des Deutschen Reichs von 1924, 


with foreign countries. 
Govt. bonds of 1923, 
Austrian Govt. bonds of 1930, 


Schwedens gegriindete Aktiengesellschaft, 
iw Serie I besteht aus 6 % 
*/a % Obl. des Ungarischen Staates von 1924; fi 


Sicherheit 


houses. 


gestellt wurden. 
Bank, founded in 1929, has for object to grant 
1 Swedish Government bonds for 10 mill. Kr. — Der Zweck 
Hypotheken auf schwedische Schiffe Anieihen su gewdhren, 
Mill. Kr. 
A.-B. is a joint stock company established by 
I is secured by 6 % 
bonds of 1924, the series IV 
t. bonds of 1931. 
reugsweise 
fiir Serie II aus 6 %& O 


sur Verfugung. 


71930 und fiir Serie VI aus 6 % Obl. des Griechischen Staates von 193%. 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


The series 


founded in 1929, is the central organization o 
It has a guaranty fund of 3 
die im FYahre 1929 gegriindet wurde, 
Die Bank hat einen Garantiefonds von 


loans against mor 


o mill. Kr. in 47/e 


ist das Zentralinstitut einer Ansahl lokaler Kredithassen, die den 


f a number of local credit associations having for object to 


% Government bonds placed at its disposal by the 


weck 


yo Mill. Kr. in g*/a % Schwed. Staatsobligationen, 


four leading Swedish banks for the purpose of negotiating credits prefera 
Austrian Govt. bonds of 1923, the series II by 6% Finn 
by 7 % German Govt. bonds of 1924, the series V by 7% 
— Die Svenska Obligationskredit A.-B, ist eine von vier leitenden 

mit dem Ausland besweckt. lhr Aktienkapital betrigt Kr. 10 000 000. 

bl. des Finnlindischen Staates von 1923, fiir Serie IIT aus 


tgages on Swedish ships, As a guaranty fund for the Bank 
der Schwedischen Schiffshypotheken-Kasse, die im Fahre 1929 
Als Grundfonds fiir die Kasse stelit der Staat schwedische 


bly 


m4 


fir Serie V aus 7 % Obl. des Osterreichischen Staates von 


ugungsmoaalitater ‘Interest | Notierungen (Geld) 
— Drawings Redeemable] Dates | 


D 


Auslosung in Whole Zins 
| P= rem ; Konvertibel termine sd badd ‘ia eeaiad 
mT _ Perpetual Loan P “ae my a le , ; Ms 
Quoted on the Stock Exchange) * = Sedeyiek da aa a at OP hd a An der Borse eingefihrt 
City of Stockholm 4'/a% 1913. . .|1914—1952 D P 1923 |*8/6—"5/z2/1017/4| — | — IOI |101 Stadt Stockholm pies 1913 
was > 4*/2> 1931. . .|1932—1971 D P 8/3 1941 |75/8S—*5/sx]102 |102"/2/103'/2 103"/2 104. > » P 4/2 f Anes 
> >» Conv. § »1918. . . | 1919—1958 D P "5/10 1938 | *5/4—"5/x0]103, | 103*/2|103*/2 104"/2 104"/2 > > onv. 5 4 ee 
> > MeeiemenetOte. 2. 4.) 1019-1958 DP "5/3 1939. |75/s—*5/9 1103. |103'/s —_ |104 /2\1O4*/2| >» > ee 4 91 
j . 5 »1925. .'.|1926—1965 D P *5/3 1935! |75/3—*8/5 |1027/4|102"/4 103"/4 a ie et, > 5 : 19 5 
| > > 5 »1932 . .|1933—1962 D P "5/3 1942) |75/3—*5/g be —  }104"/2) 10/2} 105 » ; 5 p 985 
City of Gothenburg 4 »1906. . . | 1907—1946 D P 1916) |75/4—15/t0], 98/4] — | —- |100 100"/2 Stadt Gotenburg 4 19 
, > 4 »1909. ...|1910—1949 D P 1919 |3°/4—37/z0| 98*/4, — | — TOO 100"/2 > > 4 » 1909 
, > > 4*/2> 1914. . . | 1915—1954 D P 1924 | */2— */g |101"/4) — | — |100%/2 100"/2 > ae 47/2 » 1914 
City of Malmé 4  »1905. .|.|1906—1945 D TOTS) | tte */s0) 7 | Se ee TS 100'/4 Stadt Malmo 4 ay tay 
> > 4*/2» 1910. .'. | 1911—1950 D 1920 | 1/3— */g |1OI*/4l — | — |100%/4/100%/2| » 7 ___ 4"/22 1910 
BERGSLAGERNAS JARNVAGS BERGSLAGERNAS JARNVAGS 
A.-B. (Railway) 4 » 1808 conv. | 1912—1961 D *5/,—*5/7 | OF —= |= | O4"/el O4*/al's A.B, (Lisenbahn) 4 » 1898 konv. 
TRAFIK A.-B. GRANGES- at 110 % su rro % . TRAFIK A.-B. GRANGES- 
BERG—OXELOSUND | BERG—OXELOSUND ; 
(Iron Ore) 47/2» 1930. .. . | 1935—1960 D Feiss AGO eae SOE) B7 2 Vong en gOS 0 100 (Liseners) 4*/2 » 1930 
> > 5 » 1922. . .|1927—1944 D 710.1932; | e/4— 7/20} 93 | O4 ©] 96..1,99 98"2 > » 5. 7 1922 
be > 5*/2 » 1932. . . | 1937—1952 D */s 1942 | */s— */xx} 973/4| 98/4} QQ*/2|100 | 993/4 > > 57/2 » 1932 
UOSSAVAARA—KIIRUNA- t MOSSAVAARA—K] RUNA- 
VAARA A.-B. (Iron . VAARA A.-B. (Zi samurai . 
2S rae 4*/a> 19307 .. | 193I—1955 D "8/4 1940 |75/4—*5/zo| 89 | — | 96 {1007/, 1C0"/2| _ 72) 4"/2> 17a 
Sirs.” 8" Brat ? 5 »1928° .. . | 1938—1953 D */12 1938 | */6— */22| 963/4| g7*/2|100 |102 |102 > > > 5 » 1928 
HOLMENs Bruks & Farr. | HOLMENS Bruks & FApr. 
A.-B. (Paper, Pulp and . _A-B. (Papier, Hols- 
Cottongoods) 5 » 1926. .| . | 1932—1951 D. */x0 1936 | */4— */t0]1013/4 — | — |101 | — | masseu.Baumwollwaren)5 » 1926 
TELEFON A.-B. L. M. | TELEFON A.-B. L. M. 
Ericsson (Tele- . ) ERICSSON (Fern- 
oy i rr 6 »1927. . .|1928—1947 D *5/10 1937 |*5/4—15/20] 1013/4] 1013/4|1023/4|1027/2/1023/4| sprecher) .....6 » 1927 
UDDEHOLMs A.-B.(Wood | | UpDEHOLMs A.-B. (Zisen- 
and Iron products) 4*/2 » 1930. .) . | 1940—1970 D */ra 1940 | */6—*/22 | QQ*/2|/100 |100%/4/1017/2| — u. Holzwaren) 4'/2 » 1930 
? 5 » 1921 conv. | 1931—1953 D . *8/3 1939 |*5/3—*5/9 |1013/4] — | — |102"/2|to2!/2 > > 5 » 1921 konv. 


' 
| 


Not quoted on the Stock | 


/ | Approximate Prices (bid) An der Borse nicht eingefiihrt 
Exchange | | Approx. Kurse (Geld) 
ALLMANNA SVENSKA ELEKTRI- . . ALLMANNA SVENSKA ELEKTRI- 
SKA A.-B. (ASEA) (Elec- | SKA A.-B. (ASEA) (Ziekiri- 
trical Machinery). . . .. 5 %1929| 1930—1954 D: /3 1939 | 2/s— */y |LOI"/2/1017/2/1O1*/2/102 [102 Sthe Naseni nen). ee 5 % 1929] 
BERGVIK OCH ALA Nya A.-B. . BERGVIK OCH ALA Nya A.-B. 
(Pulp and Timber). . . . 47/2» 1930 1932—1959 D Is 19353 | */s—*/211 93 | 95 | 98 |100 {100 (Holzmasse und Holz) . . 47/2» 1930 
KramMrors A.-B. (Pulp and KRAMFORS A.-B. (olzmasse 
I ee 5 » 1928] 1933—1952 D . "5/6 1938 |'5/s—*5/r21 gt | 93 95 |100 |100 UG 7 C18) 5) em ee 5 » 1928 
REDERI A.-B. TRANSATLANTIC . REDERI A.-B. TRANSATLANTIC 
TES a 67/2 » 1923] 1924—1943 D */s 1933 | */3— 2/9 | 99 99 |I0O0 |101 |Ior (Reeder es) tie eee 67/2 > 1923 
SVENSKA TANDsTICKs A.-B. SVENSKA TANDSTICKS A.-B. 
7 PMCRPONE Ok. 5 » 1931] 1936—1956 D 7/: 1941 | 2/:—*/,| 69 | 68 GS, Dow 07 (Ziindhilzer). . . 2... 5 Ne eetOsE 
TELEFON A.-B. L. M. Erics- / | TELEFON A.-B. L. M. ERICcs- 
SON (Telephones), Register- . SON (Fernsprecher), Schuld- 
me certificates .... ...... 57/2 > 1931| 1941—1951 D *5/6 19365 |*5/6—*5/,.] 78 77 | 76'/2| 78/2} 78 verschreibungen ....., 5*/2 » 1931 
SKANDINAVISKA KREDIT A.-B., SKANDINAVISKA KReEpIT A.-B., 
Registered certificates . . 57/2 » 1925/ Maturity 8/6 1935 4|75/6-—15/y, 94"]2| 947/2| 9832/4) 98*/4] 98*/4 Schuldverschreibungen . . . 5%/2> 1925 
Riickzahlung *5/6 1940 


* The borrower has the right to pay off the whole loan or part thereof at 105 % at 30 days’ notice. — Der Darlehnsnehmer ist Jederseit berechtigt die An- 
leihe, ganz oder teilweise, sum Kurse von I05 % suriicksuzahlen und zwar nach vorhergehender Kiindigung von go Tagen. — ? Guaranteed by the Trafik A.-B. 
Gringesberg—Oxelisund. — Mit Birgschaft der T: rafik A.-B. Gringesberg—Oxelosund. — 3 The company has the right to redeem the loan in 1935 at IOI.so %, in 
1936 at 101.20 %, in 1937 at 100.90 %, in 1938 at 100.60 %, in 1939 at 100.30 % and in 1940 and thereafter at 100 %. — Die Gesellschaft ist berechtigt, die Anleihe im 
Fahre 1935 %U 101.50 %, 19376 2 101.20 %, T9037 %U 100.90 %, 1938 %U 100.60 %, 1939 2uU 100.30 %, 1940 und in folgenden Fahren zu 100 % einzuldsen. — 4 Redeemable 
in whole or in part on or after June 15th, 1935, at 103 %. — Die Bank behalt sich das Recht vor, aie Schuldverschreibungen vom 15. Funi 190375 an, ganz oder 
teilweise, sum Kurse von 107 % einzulisen. — 5 The company has the right to redeem the loan in 1936 at 105 %, in 1937 at 104 %, in 1938 at 103 %, in 1939 at 
102 %, in 1940 at IOI %, in 1941 and thereafter at 100 %. — Die Geselischaft ist berechtigt, die Anleine im Fahre 1936 2 105%, 19037 su 104 %, 1938 2u 103 %, 
1939 % 102 %, 1940 2 ror % und in folgenden Fahren 2u 100 % einsuldsen, — © Flat. — Einschliesslich Zinsen. 


* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Quotations of Foreign Bonds. — Kursnotierungen fiir auslindische Obligationen. 
In percentage; ex interest. — Jn %, exclusive Zinsen. 


ee 


erms of Redemption Prices “(bia) 


obs mpsrnedaliidian Interest | | Notierungen (Geld) 
Dp — Drawings | Redeemable} pates | | 
Auslosung | in Whole zi | 7 
P h : ‘ 17S- 
P= pein rey rah Konvertibel | prmine Leo o 
R = Lerpetual Loan | | : 3°/6 | 28/, | 29/5 | 29/, | 3/ 
y 6 e 10 
Quoted on the Stock Exchange 7a lid | gh Rn An der Borse eingefiihrt 
Belgium, Kingdom of . . .7 %1926|1928—1956 D' P */1x 19367 | */s— 2/21 1077/4|1077/4|108 |110°/2|110"/2 Belgischer Staat . .. . . . 7 % 10926 
; > >» . . « 4'/2> 1930 | 1936—1985 D Ce KLIN EY gla LL Ret ea Me ee, eee seg Rear > SP Ape a 4*/s > 1930 
Danish Government ....5 » 1928 | 1933—1958 D P "3/3 1938 |*5/3—*5/9 |106"/2|106"/s 1063/4|109"/2 109"/2| Danischer Staat. ... . . 5 >» 1928 
Danish Mortgage Bank. . . 4*/2» 1931 | 1936—1971 D P "5/g TQ4T, [9/3 P8/o fs | 92 | 92 | Din. Hypothekenbank .  . 4B /o> 1931 
; . » «+ +5 » 1927 | 1933-1967 D P "5/3 1937 |*8/s—*5/1| 1023/,/103%/4 1033/4|106"/4] 106 , > . +65 > 1927 
Copenhagen, City of. . . . 4"/2» 1930 | 19311970 D P ‘/a 1941 | */6— */t2| 94/2] 92*/a| 90 | 96"/s 96"/s| Stadt Kopenhagen . . . . , 4*/2 » 1930 
Finnish Mortgage Association 67/2 » 1929°| 1930—1959 D */6 1939 | 1/6— */12 94°]2| 97*/2|100  |103"/2|103"/a| Find, Hypothekenvereinigung 6%/o > 1929” 
Municipal Bank of Norway, 
a a ae - 5'/a > 1929*| 1932—1969 D P ‘lg 1939 | “/s— */9 |102 | 102*/4|103"/2| 104"/s 104"/s| Vorw. Kommunalbank Ser 1 5*/s > 1929” 
Municipal Bank of Norway, 
ah | OO ae a ree 5*/a » 1929” 1932—1969 D P */1o 1939 | "/4— 1/t0/102 [102"/, 103*/2|104*/a|104*/a| —» > > IL 5%/e > 1929" 
Municipal Bank of Norway 5 » 19307 19351970 D P ‘/6 1940 | */6— */x2|100"/4|101 102*/a|102  |yo2"/,| » > 5» 1930? 
German Govt, (Young-Loan) 5*/2 » 1930 1931—1965 D P 16 1935 | '/6—_ */15 473/4| 4834] 48"/0| 47 45 | Deutscher Staat(Young-Antleihe) 5/2» 1930 


* At 105 per cent. — Zu 105 Prosent, — * Guaranteed by the Government. — Ait Biirgschaft des Staates, 
* Amortization-dates underlined, — Tilgungstermine unterstrichen, 


Share | Nom. 
Capital) Value 


Aktien-| Nenn- 
kapital| wert 
Quoted on the Stock Exchange 


Mill.Kr.| Kr, 

Industrial and Miscellaneous Shares. 

A.-B. Borors (War Materials)... . . . . .| 19.8 100 
> ELEKTROLUX (Vacuum Cleaners) ee 5 Ee 
» INveEsToR (Holding Company) . ae 500 
>» NorpisKA KompanistT JPref. . 6 50 

(Department Store) . one : 19 50 

rr Pref, 15 100 

» SEPARATOR (Milk Separators)) 9.3 4 ie Sek 
» B&B X 100 

>» STOCKHOLMS BRYGGERIER (Brewery) ny 100 
» SVENSKA KULLAGERFABRIKEN fSeries A 76 100 
(SKF) (Ball Bearings) . { 22 Gb 54 100 

>» SVENSKA METALLVERKEN (Metal Products) 12.1} 60 
»  SVERIGES LITOGRAFISKA oe | Gaited a 1 
TRYCKERIER (Lithogra- 3 fy Ere I 100 
phical Printers) B Pb edie F Se 

ALLMANNA SVENSKA ELEKTRISKA A.-B. (ASEA) 

(Electrical Maciiinery). . ... ..4..45.% 75 100 
BERGVIK & ALA Nya A.-B. (Pulp and Timber) | 28.13} 180 
BILLERUDS A.-B. (Paper, Pulp and Timber) . 28.2 | 100 
PORDeMLOTOR COMPANY A.B: . . . 2...» 5 100 
HoLMENS Bruks- & FABRIKS A.-B. {Series A . zt 100 

(Pulp, Paper and Cotton Goods) . { eds) 13.56] 100 
HOGANAS-BILLESHOLMS A.-B. Roni: Firebrick 

and Clay Goods) . oO oP 30 100 
KopparBercs 0. Horors’ SAcvERKS A.-B. (Pulp | 

eI eT Po MRE sc eos ks eS es 20 100 
Korsnas’ SAcverKs A.-B. (Paper, ae and 

AS ae | ae eae 21 500 
LINOLEUM A.-B. FoRSHAGA (linoleum) | . 8 100 
MEXIKANSKA TELEFON A.-B. ERICs- Ps A 5.41 180 

son (Telephone Service) : oma 2 16.2| 180 
SKANSKA CEMENT A.-B. (cementl mee Sy ty ae 10.4| 1 COO 
StorA KopparBERGS BERGSLAGS A.-B. (Paper, 

Papp timber and Iron) 4.2 3 o4.f.\. 05: 60 100 
SVENSKA A.-B. GASACCUMULATOR (AGA) (Beacon 

Paenting etc.) erel. shares. 2-6. 8k es 28.6| 100 
SVENSKA SOCKERFABRIKS A.-B. (Sugar) . 81 60 
TELEFON A.-B. L. M. Ericsson (Tele- Seti XD: 40.33 xe) 

GUS a See eee oe eis er ASOT BGO 
TRAFIK A.-B. GrincEesBERG—OXELSSUND (Iron 

le ok Cg + i i nn eer mer 119 100 
UppEHoiMs A.-B. (Pulp, Timber and Iron) . 56 100 
WirstavarrFs A.-B. (Pulp and Timber) . 14.5 100 

Railway and Shipping Shares. 
A.-B. SVENSKA AMERIKA LINIEN (Shipping). .| 24 100 
BERGSLAGERNAS JARNVAGS A.-B. (Railway) 25.15| 200 
STOCKHOLMS REDERI A.-B. SVEA (Shipping) 29.4, 50 
Bank Shares. 
A.-B. GOTEBoRGS BANK ...+.-+++-:s 2305 250 

>» SVENSKA HANDELSBANKEN .....: - “13 100 
SKANDINAVISKA KREDIT A.-B.. . . +. +++ + *132 142 
STOCKHOLMS ENSKILDA BANK® .......- *IIO | 1.000 
STOCKHOLMS INTECKNINGS GARANTI A.-B. * 34 ! 300 


* Refer to dividends paid for the preceding financial year. 


dividend. — Adsiigl. Dividende, — 4 Excl. of bonus shares. 


— Besieht sich auf Dividenden, 
— ‘ Interim dividend. — Vorschusssahlung. — 


ee Td 


Dividends 
Dividende 
1931 1932 1933 | %°/6 
Kronor 
5 @ hed a 
9 3] 8 —_ 
9 8 | 8 | 100 
30.) 25a) 20 |) 4185 
3 Seas: 45 
3.50 3 1.50|23.50 
3-504] 3504/3504 103 
a 3-50} 3.50 
2 — i} §I1.50 
6 2/ —| 51 
518 | 18 282 
LOU er 7 eras 
10 7a oR i289 
4-50| 2 | — || 35.50 
7 7) 7 tos 
Laine Were ee 
(Eee ee soy 
iy ‘oak Far she a 30 
eel) 7 | ozaat BIS 
12) 1; 10. 1°. Sil 467 
SO Oh Saal i73 
io | — | —=i) 
ie Vole fa Waa 4 ke YS 
Silk 7) Sere bao 
4 |.3-50) 3-50] 57 
oon eae Se 7° 
45 | 25 | 20 |? 595 
5} —-|— 2 
14°40 a 5 
14.40] —|— || 65 
120 | 120 |1z0 | — 
6 Cre 5a. E30 
§.50| 4 2 Xe) 
2.50] 2.50| 2 59 4I 
cd Figen serait eA 
CD RE ee j'/cmeae eke 
| 
1Z | — | — || 69.50 
5 EY Nt eS) 
10 PONE BERS. 
| 
3 | 48.50 
i é ==} in6e 
Tesora Tass) 18 
Ze 20 ae: 160 
12 |. 12| 64) 95 
18 jo —)| ph 93 
tf 50| 450) * 50 
+ 100] +100} + 100 
45 | 45 40'7720 


Gratisaktien. 


Prices (bid) 


Notierungen (Geld) 


ae Ae ee 
Shee) ia | Perk ia 
io Wor 
92)| SO. solee70m) 75 
10g | ‘IEI | 119°} 119 
Ot Tt b10. tao 
420 | 434 | 415 | 425 | 
46 | 47.50] 40} 4 
23 122.80) G2 ba eek 
Iz |4103 |¥io4 | Mos 
53 | 52 | 47-50] 47-50, 
52-50) §2 | 47-50] 47-50 
27011 298. If 203 W..202 
130 | 127 | 128 | 128 
132} 128%) 12534) E20 
34 34 | 32 | 31.50 
hey 2106 | Ji10 | io 
51°50) 47) 47 
_ do 46 | 46 
— a iY 28 —s 
114 | 117 | 118 | 11g 
165 | 170 | 166 | 167 
70 | 76 | 79.50] 78.50 
7 70 760 — = 
TEN So2e G4 oaesG 
74.50| 72 | 83.50] 81.50 
66, 7.433) £66) 4 Gs 
75 | 71 |68.50} 69 
599 | 598 pe oe 
39.50} 40 |) 4 
Y) ef a 760 |760 | 
770 1765 | 7.60 | 760 
1610 |1650 | 1600} 1620 
137 Vi127o14l 136 
48 | 48 | 45 | 44.50 
45-5°1 49 | 53.50) 53-50 
PS eet Slo el'3 ghee lis 
T5.16-ald bb3a) dec 
62 |62.50} 58 | 57 
68.50] 70.50] 72 | 71.50 
130 | 130 | 135 | 135 
#2 49.50 47 
75 | 7 
17.50| 17.50 a 7 10.50 
7160 | 152 | 136 | 130 
95-59] 97-50} 95.50| 99.50 


93-50! 94-50) 91.50 
2980 |3060 |3100 | 3095 | 3065 | SrockHoLms ENsKILDA Banx ® 


go 


en. 


| 


An der Borse eingefiihrt 


Industrie- und diverse Aktien. 


. Borora (Kriegsmaterial) 
BG A 
ELEKTROLUX (Staubsauger) B 
INVESTOR (Holdinggesellschaft) 
NorpDIsKA KOMPANIET f Vorzugs-Aktien 


(Warenhaus) . | ies Aktien 
Vor -Aktien 


Stamm-Aktien A 
2 B 
STOCKHOLMS BRYGGERIER (Srauerei) 
SVENSKA KULLAGERFABRIKEN jf Ser, A 
(SKF) (Kugellager). .. "4 += 
SVENSKA METALLVERKEN (Meéal/waren) 
SVERIGES LiToGRA- | Vorsugs-Aktien 
FISKA TRYCKERIER } Stamm-Aktien A 
(Lithographische | > A 19370 
Druckereien) . > B 
ALLMANNA SVENSKA ELEKTRISKA A.-B. (ASEA) 
(Llektrische Maschinen) 
BERGVIK & ALA NyA A.-B. (Holzmasse und Hols) 
BILLERUDS A.-B. (Papier, Holsmasse und Hols) 
Forp Motor Company A.-B. 
HotmeENs Bruks- & FABRIKS A.-B. (Pa- 
pier, Holzmasse u. Baumwollwaren) 
H6GANAs-BILLESHOLMs A.-B. (Kohden, Peer 
Ziegel und Tonwaren) | 
KopparBERGS & Horors’ SAGVERKS A.-B. (Ho/s- 
masse und Holz) 
Korsnas’ SAGvERKS A.-B. (Papier, Holemasse u. 


SEPARATOR (.S¢- 
paratoren) 


ee A 


Holz) 

LinoLeuM A.-B. ForsHaGA (Linoleum) 

MEXIKANSKA TELEFON A.-B. ERICSSON 
(Fernsprecherdienst) 

SKANSKA CEMENT A.-B. (Zement) 

STORA KOppARBERGS BERGSLAGS A.-B. (Zisen, 
Papier, Holemasse und Holz) 

SVENSKA A.-B. GASACCUMULATOR (AGA) (AGA- 
Licht etc.) Vorzugs-Aktien 

SVENSKA SOCKERFABRIKS A.-B. (Zucker) 

TELEFON A.-B. L. M. ERICSSON eee A 
(Fernsprecher) vel? 

TRAFIK A.-B. GRANGESBERG— OXELOSUND 
(Eiseners) 

UppDEHOLMs A.-B. (Zisen, Holemasst aed Hols) 

WIFsTAVARFS A.-B. (Holzmasse und Hols) 


Vow A / 


e— 0-0 er 9 ~ 0-29 


Eisenbahn- und Reederei-Aktien. 


A.-B. SVENSKA AMERIKA LINIEN (Reederei) 
BERGSLAGERNAS JARNVAGS A.-B. (Zisendahn) 
STOCKHOLMS REDERI A.-B. SVEA (Reederei) 


Bank-Aktien. 


A.-B. GOTEBORGS BANK 
>» SVENSKA HANDELSBANKEN 
SKANDINAVISKA KRreEDIT A.-B. 


675 | 735 |7730|?735 | STOCKHOLMS INTECKNINGS GARANTI A.-B. 


Zusiiglich bonus 2 kr. — 6 Unlimited liability shares. — Solidarische Anteile. — 7 Selling rate. — Briefkurs. 
* Paid-up capital and reserves. — Grundkapital und Reserven. 


die fiir das vorgehende Geschaftsjahr besahit worden sind, —* Ex 


5 Plus bonus 2 kr. — 


—_——J 
SKANDINAVISKA 
KREDITAKTIEBOLAGET 


STOCKHOLM, 16 


— 4 — a eeealion] > Sh a i a ae eS J a A>xory - = 


ABM BE ROOF A Fle Mii Toric Dt re 
SALON ORG Ch OV Gale STOCKHOLMER 
STOGK EFREK TE N= 

PXGH ANGE BORSE 


| Re ———— ES ——_- 


Orrerg complete Austihrung von 
oculieecs tor the Borsengeschaften 


jeder-Art.’ Autbe: 


execution of stock 


exchange transactions, 


h Gd) Ver 
and undertakes the Re bee ah 


Pebcecustody and waltung von Wert- 


handling of secu papieren fur Rech- 


customers 


Telephone number: Stockholm oror Fernsprecher: Stockholm o1or 


rities on behalf of nung der Kunden 


Telegraphic address: Kreditbolaget 


Telegrammadresse: Kreditbolaget 


Stockholm 1933. Kgl. Boktr. P. A. Norstedt & Sin 


SKANDINAVISKA 
PSR EDITAKTIEBOLAGET 


STATEMENT OF CONDITION AUGUST, gist, 1933 


Assets 


Cash in hand - 38.919.546: 90 

Bills: 
Swedish Kr. 378.351.941: 68 

Foreign 18.044.224: 396.396.166: 17 

Loans (secured) 365.072.002: 20 

Current Accounts (secured) 101.145.761: 84 

Swedish Banks 3.124.034: 65 

Foreign Banks 10.299.474: 16 

Sundry Accounts 231.052.358: 57 

36.632.092: 87 

14.526.704: 83 

15.706.113: — 

Kr. 1.212.874.255: 19 


Liabilities 


Bills at sight in circulation (»postremiss» bills) . 9.119.681: 97 
Deposits: 

at sight Kr. 116.130.164: 75 " 

at notice » 493-543-472: — 609.673.6326: 5 — 
Swedish Banks 567-394-323: 77a 
Foreign Banks 12.277.057: 02 
Sundry Accounts 87.409.555: 68 
Loans from The National Debt Office 105.000.000: — 
5'/2 % Registered Certificates of the Bank (»Férlagsbevis») . . 200.000.000: — 
Share Capital Kr. 87.188.000: — 


Reserve Fund » __44.812.000:— 132.000.000: 


Kr. 1.212.874.2565: 


SWEDEN'S 
LARGEST SEA-PORTS 


The sizes of the ships show the relative 


importance of the ports, gauged by the shipping 


traffic 1929-31. The buildings indicate the 
offices and branches established there by the 


SKANDINAVISKA 
KREDITAKTIE- 
BOLAGET 


eee 


